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‘THE WEEK. 


The new year opens bright with promise in business circles, 
no excessive stocks being carried over, and results of inven- 
tories fully equal sanguine anticipations. At many points 
the holiday interruption restricted operations, but these de- 
lays are now over and the only retarding influences are the 
scarcity of labor and traffic blockades. Money markets are 
still firm, yet there is little complaint regarding the prompt- 
ness of mercantile collections. It is especially noticeable in 
dispatches from the West that there was less than the cus- 
tomary lull in business during the holiday season, while 
bargain sales are rapidly disposing of the moderate supplies 
remaining on hand. In the leading industries contracts on 
the books are very large and plants operate full time, except 
where materials or fuel cannot be secured or finished prod- 
ucts cannot be forwarded to consumers. There is much 
complaint from northwestern flour mills on this point, and 
export trade is also restricted because grain and other mer- 
chandise fail to reach the seaboard promptly. To this de- 
lay may be attributed part of the decrease of $1,749,665 in 
exports from this port for the last week, as compared with 
the movement a year ago, while imports exceeded the very 
heavy total for the previous year by $1,581,590. Railway 
earnings in December were 9.0 per cent. larger than in the 
the corresponding time of 1905, yet the average of the sixty 
most active stocks closed the month exactly $10 below the 
highest position of the year. Little recovery has come in 
the stock market, although money became easier, and new 
high records of gross gold in the Treasury were attained. 
Bank exchanges at New York for the week were 14.5 per 
cent. smaller than a year ago, owing to the fact that last 
year the week contained one more day of annual settle- 
ments and speculation was more active. At other leading 
cities there was an average gain of .4 of 1 per cent. 

Many new contracts for a large tonnage of steel appeared 
during the past week, notably structural material for San 
Francisco. This business did not develop as early as was 
anticipated by some, but now seems to be well under way. 
Railway requirements show no abatement, few contracts 
being considered, however, except for delivery in the last 
half of the year. It is reported that independent mills are 
selling open-hearth steel rails at $2 to $4 above list prices, 
although the leading interest has made no change. Prices 
of pig iron have risen close to the position in 1900, but 
finished products are still much lower as to standard figures, 
although the premiums frequently paid for prompt delivery 
make comparisons difficult. Meanwhile, the railways do 
not move the pig iron as desired and many mills are run- 
ning on light stocks. Weather conditions have also re- 
tarded progress, low temperature at some points interrupting 
construction of new plants, while heavy rains in Alabama 
flooded limestone quarries and caused delay. Tin plate 
mills have small stocks and large orders, making prices 
strong, but tin was depressed by large statistics of visible 
supply. No change occurred in the strength of copper or 
fuel, and at coke ovens a record-breaking yield does not 
weaken the tone, although shipments are more prompt. 

Business in the primary markets for textiles has been 
interrupted by the holidays and inventories, but work is 
progressing in preparation of new lines for the coming 
season. There are few buyers in the local market, as 
usual at this season. Thus far, retailers have not felt 
the shortage of cotton goods to the extent experienced 
by jobbers, although existing conditions are well known, 
and it is expected that efforts will be made to provide 
for future requirements at the first opportunity. A few 
sales of sheetings have been made to China, the first 
export business from that quarter for a long time, and 
more orders could have been secured by the making of 
of moderate concessions. Revival of foreign interest tends 
to strengthen the tone of a market already decidedly firm. 
Operations are still conservative in men’s wear woolens, 
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although agents are confident that activity will soon 
appear, but it is still uncertain as to the direction in which 
developments will come. As yet no definite gain is shown 
by wool goods, although a radical change for the better is 
anticipated when the higher grade fabrics are opened. 
Nothing definite can yet be said regarding worsteds, except 
that on staple fabrics a large sale of heavy weights is 
assured. 

In the boot and shoe industry attention is now focused 
upon the arrival of western and southern wholesalers in the 
Boston market. The movement has begun, and by the end 
of another week a large contingent will be in evidence, plac- 
ing initial orders for fall goods and giving supplementary 
spring contracts. Prices continue strong, and the absence 
of contest on this point, together with the general prosperity 
throughout the country, gives New England footwear manu- 
facturers a feeling of confidence regarding business during 
the early part of 1907. The leather market is invariably 
dull during the first half of January, but trade at present is 
better than usual at this time of year. Shoe manufacturers 
have taken sample quantities of sole leather in a manner 
that leads tanners to believe large contracts will soon be 
placed. During the closing days of the old year odd lots of 
poor quality leather were disposed of, and the removal of 
these accumulations leaves the market in a good position, 
while the light stocks give little promise of concessions in 
prices. Similar conditions exist as to hides in this country, 
but weakness continues in Europe, the monthly auction at 
Paris bringing further declines of from four to eleven per 
cent. 

Wheat was depressed by accumulated stocks at the 
Northwest, and weather conditions are favorable for winter 
wheat in this country, while the Argentine harvest is pro- 
gressing rapidly. Shipments to Europe thus far this season 
from all surplus nations have not reached the dimensions 
promised by large crops, and the smaller yield in Russia is 
a sustaining factor in the markets for distant options. But 
domestic trading lacks vigor, speculators at the West taking 
little aggressive action. Corn rules steady at almost the 
prices of a year ago, despite official figures of production 
calculated to depress quotations. Western receipts of wheat 
for the week were 5,062,482 bushels, against 4,940,742 last 
year, while exports from all ports of the United States, flour 
included at the ratio of 44 bushels of wheat per barrel, 
amounted to 2,835,087 bushels, against 3,178,568 bushels a 
year ago. Interior corn arrivals of 5,656,107 bushels, com- 
pared with 4,832,234, and Atlantic coast shipments were 
only 2,203,130 bushels, against 3,728,437. Steady absorp- 
tion of spot cotton and fear of pressure against the short 
account in the option market brought higher quotations 
and much covering of outstanding contracts. It is believed 
that a heavy short interest exists in the current month’s 
deliveries, yet traders who express the greatest confidence 
in higher prices are not taking any active part. Port re- 
ceipts are fully maintained, but the large movement to the 
seaboard is offset by liberal shipments abroad and firm 
cables. 





THE YEAR 1906. 


With scarcely an exception, reports of industrial, com- 
mercial, agricultural, railway and financial progress during 
1906 surpass all previous records, and the net result is un- 
doubtedly the most prosperous period in the nation’s his- 
tory, and the new year opens under auspices bright beyond 
precedent. The marvelous returns are especially gratifying 
in view of pessimistic predictions by those who believe 
in the periodicity of panics, unchecked progress for a decade 
being considered an impossibility by some students of eco- 
nomics. Warnings by the conservative element were disre- 


garded, and the country’s resources were developed so vig- 
orously that before the year ended there existed a great 
scarcity of men, money and motive power. 


This restricted 





operations to some extent, it is true, and many undertak- 
ings were postponed, but not often abandoned. Asa re- 
sult, the unfinished business carried over into 1907 promises 
a continuance of activity only limited by facilities, which 
are being extended as rapidly as possible, and the leading 
manufacturing industries have more orders on the books 
than at any previous date. Unless some unforseen disaster 
of great magnitude should occur, such as a general failure 
of the crops, there is little fear of cancellations on a 
large scale, and, consequently, it is not only possible to 
view the past year with gratification, but to regard the 
future with equanimity. Confidence is universal, and, until 
something transpires to unsettle the present sentiment, the 
forward movement will continue. 

Demand for labor increased so steadily that wages were 
lifted beyond precedent, notwithstanding a new record of 
over a million immigrants. Work was often retarded by 
the inability to secure hands, notably at manufacturing 
plants and on the farms. The volume of business and the 
high level of prices called for more money to finance opera- 
tions than ever before, and the pressure maintained rates 
for loans at a very high position, not only in respect to call 
money in the speculative market, but more notably for long 
term loans in mercantile channels. The nation’s stock of 
gold attained a new high-water mark, and the total amount 
of money in circulation rose in greater ratio than the popu- 
lation, as shown by a higher sum per capita than ever be- 
fore, but requirements increased still faster. In the few 
instances where the closing months of the year showed a 
decrease in contemplated work, such as new building per- 
mits, the monetary stringency was usually responsible. 
The railways could not handle the business tendered to 
them, freight blockades increasing as the year progressed, 
an inadequate supply of cars being often the cause, while 
in other cases loaded trains could not be moved on account 
of the scarcity of locomotives. Terminal facilities and 
tracks were also insufficient, and extensions projected for 
the new year will call for a vast amount of capital. Rail- 
way earnings were much in excess of any previous year, 
and, including all other interest and dividend payments, 
the amount distributed in New York City alone for January 
established a new record of $180,000,000. 

In April the nation was shocked by the fearful disaster at 
San Francisco, the greatest calamity of recent years, but 
the response from all sections was immediate, and quick 
recuperation followed in a manner that would have been 
impossible in a nation less blessed with material prosperity 
and ready sympathy. The earthquake and fire had only a 
local effect, except in so far as several insurance} companies 
were embarrassed. Otherwise, the only adverse features 
were of minor importance, and weather conditions proved 
most ideal for the crops. Bumper yields were secured in 
many cases, and the total value of all farm products far 
surpassed previous records. Iron and steel plants turned 
out more pig iron and finished products than in any preced. 
ing year, yet prices advanced, because the demand kept in 
excess of the supply. Similar returns were made by many 
other manufacturing industries, maintaining the cost of raw 
materials at a very high position. Prices of commodities 
rose above all records in over twenty years in response to 
consumptive requirements that expanded more rapidly than 
production, while foreign commerce contributed another 
new record, with most notable gains in imports. General 
trade was fully up to the most sanguine expectations, al- 
though much business was postponed because goods could 
not be secured, and mercantile collections were surpris- 
ingly prompt, considering the pressure in the money market. 
Throughout all departments there was a noteworthy absence 
of speculation in proportion to the volume of legitimate 
business, which is the best assurance of continued activity. 

On pages 49 to 128 of this issue are presented comprehen- 
sive reviews of the year’s progress at the leading cities, and 
it is most gratifying to find that the prosperity of 1906 was 
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so uniformly shared by all sections. From the manufactur- 
ing centers of New England to the agricultural regions of 
the Northwest; from the Pacific slope to the cotton fields 
of the South; from all rapidly growing cities scattered over 
3,000,000 square miles reports have the same victorious tone 
that taxes the adjectives and makes superlatives alone 
adequate to express the results of 1906. At Boston the 
assessed valuation has risen to $2,000,000,000, the bank 
assets to $700,000,000, and the freight traffic at the three 
leading railway systems increased 1,000,000 tons over that 
of 1905. Textile and jewelry manufacturing plants at 
Providence turned out a finished product more than 10 per 
cent. in excess of the previous year, which in turn sur- 
passed all records. Similar returns are received from 
Springfield, Worcester, Hartford and other New England 
points. Although there was little municipal work at 
Buffalo, the individual activity was so great that the num- 
ber of permits and estimated cost of building operations far 
exceeded the big figures of 1905, and the commerce was so 
enormous that freight blockades caused serious delay. 
Philadelphia, Pittsburg and other cities of Pennsylvania 
established new records of iron and steel and fuel produc- 
tion, and the pottery interests of East Liverpool, Ohio, now 
represent an investment of $7,125,000, making this country 
almost independent of Europe for its tableware. Baltimore 
has become a far grander city than before its great fire of 
1904, and its commercial position will be further improved 
by the ship canal to Chesapeake Bay, which will be com- 
pleted this year. Louisville, Atlanta and other southern 
cities are extending their manufacturing facilities with such 
rapidity that it is increasingly difficult to keep labor on the 
plantations. Chicago and the other central western cities 
show development that is phenomenal and an outlook that 
promises its continuation. Notwithstanding a calamity 
that would have overwhelmed most cities, trade statistics 
at San Francisco show an actual gain over the preceding 
year in some particulars, while reports from Portland and 
Seattle indicate that the Pacific slope is making strides that 
are not appreciated at the East. Montreal, Toronto and 
other Canadian cities also send reports indicating that a 
large share of the prosperity of 1906 extended across our 
northern border. 





THE STRAINS OF 1906. 





Mercantile credits in the United States passed through 
the strains of the year 1906 remarkably well, considering all 
the circumstances. The total of liabilities of all commercial 
failures was $119,201,515, and while this aggregate, owing 
to special adverse conditions, was $16,500,000 larger than in 
the preceding year, it was $25,000,000 under 1904 and 
$19,000,000 under 1900; and we have to go back of 1900, 
until we reach 1886 (1899 and 1892 excepted), before we 
come to a total as low as in 1906. The number of failures in 
1906 was 10,682, which is also less than in any year since 
1892, except in 1899. Comparing 1906 with 1905, the total 
liabilities in the trading classes declined several millions; 
manufacturing shows only a slight increase, but in the class 
covered by other commercial lines, mainly ‘‘ brokers and 
transporters,” there is nearly a fourfold increase, and in 
this class are included insurance companies, the failures 
here being due to the extraordinary blow at San Francisco. 

In considering this matter broadly, especially where the 
comparison covers a long period of time, it is proper, as 
formerly, to interpose the cautionary remark that while 
there has been no marked increase in recent years in the 
field or in the thoroughness with which data on this subject 
is collected, there may be some difference in the period 
covering thirty or forty years, and some allowance may be 
necessary on this account in a comparison going back so 
far. Looking over the last half century of commercial fail- 
ures, we find the crisis year 1857, with a total of $291,750,000, 
followed by three years in which the amount involved was 








large for that period, but much less than in 1857. Then 
came 1861 with $207,210,000 of liabilities. Records of the 
succeeding two or three years were very incomplete. After 
1865 the total did not reach three figures again until 1872, 
and the succeeding six years kept the millions in three 
figures, 1878 showing a total of $234,380,000. Then the 
activity of 1879-81 held the figures below $100,000,000 an- 
nually, but since 1881 there has been only one year (1899) 
to drop below $100,000,000, the total being $90,880,000. The 
bad year 1893 carried the total liabilities of all commercial 
failures up to the high figure of $346,780,000, which is note- 
worthy for being the largest in the whole half century record. 

The decrease in number of failures last year is pretty 
uniformly distributed over the country. In New England 
liabilities show a decrease, though heavier losses are re- 
ported by Rhode Island, Maine, Vermont and Connecticut. 
In the Middle States there is a considerable increase. As to 
liabilities, the most marked changes in the South are the in- 
creases in the District of Columbia, Maryland, Delaware and 
Alabama, offset by decreases in North and South Carolina, 
Florida, Georgia, Mississippi, Louisiana and Kentucky. In 
the Central West the most marked changes are an increase 
in Ohio and a very large increase in Illinois. Indiana and 
Michigan report heavier losses, but there is a marked de- 
crease in Wisconsin. In the Far West and Southwest 
changes are not material, except for a considerable increase 
in Kansas. 

Because there is a small decrease in number, as well as 
an increase of $16,500,000 in total liabilities as compared 
with 1905, the average liability per failure is about 25 per 
cent. above that of 1905, yet only five of the last fourteen 
years show as low an average liability per failure as the 
year just concluded. The defaulted liabilities per firm in 
business in the country have not been so low in 32 years as 
now, except in 1905 and 1899, and if comparison is made of 
the ratio of defaulted liabilities to each $1,000 of exchanges 
throughout the country we get a very low figure for 1906 
and one nearly the same as in 1905, these two showing the 
lowest in this particular comparison since 1874. The low 
average of defaulted liabilities per each firm in business 
and per $1,000 of total transactions means that traders and 
trade have been enormously growing, but while this serves 
to explain why those particular comparisons make so favor- 
able a showing, it also adds great emphasis to the encour- 
aging character of the general inquiry into the year’s ex- 
perience in credits. For when the total involved in failures 
does not largely increase, notwithstanding that more con- 
cerns and a vastly increased volume of transactions are 
exposed, the deduction is that the foundations of trade are 
very firm and its methods generally good, since the total 
and average amount of defaulted liabilities does not in- 
crease at anything like such a rate as the increase in the 
trading field. 

In reviewing the significance of these results it should 
also be noted that the past year has had several unfavorable 
conditions. The steady destruction by fire has gone on and 
the San Francisco calamity was suddenly added. That was 
a complete wiping. out of property, which can be duplicated, 
but never replaced ; insurance never replaces, merely redis- 
tributes the burden of loss; the country is still by just so 
much the poorer. And yet the doleful forecasts of disaster 
by insurance failures were not realized. The companies have 
come through the most tremendous trial they have ever 
had, and have done this not merely well, but on the whole 
better than ever before. The strains in the money market 
to which we have grown wonted, have come also in their 
season, and there have been the car shortage, the traffic 
congestion, and the other trials which arise in very rapid 
increase of production. Itis prosperity—thatis the pleasant 
fact; but it brings stresses with it, and the fact that they 
have been borne so well and that the field of exchanges has 
been so widening is the most substantial evidence of vig- 
orous health in the country. 
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Arguing from the past, the upward curve of general pros- 
perity experiences some declines. When we recall 1837, 1857, 
1873 and 1893, we cannot deduce that financial crises have a 
20-year period. The year 1873 found us in a time of infla- 
tion and inconvertible paper and 1893 marked the end 
of one stage of the attempt to give a forced value to silver 
by unlimited coinage. There are some present conditions 
which cause serious thought, especially the positively need- 
less instability of our currency foundation, if so artificially 
unstable a thing can be properly called a foundation. Still, 
while this condition is one of continued menace, there is 
encouragement in observing that the business interests of 
the country are more aroused to it now than ever before, and 
to mend it needs only to be really aroused to it. What we 
need is patience and steady coolness. We shall remember, 
if we are fortunately wise, that our abundance of prosperity, 
with the passing troubles which it produces, are due to our 
favorable conditions and not to our freedom from accounta- 
bility to natural laws. To keep calm, to look carefully for 
defects which can be cured and to be willing to grow gradu- 
ally, this is the lesson we may well draw from a review of 
the past year. 





GROWTH AND NEEDS OF BANKING. 





Attention is directed on subsequent pages of this issue to 
the rapid development of the banking business in the United 
States in recent years. What this means to the commerce 
of the country can only be appreciated by those familiar with 
the needs of commerce. Enormous exchanges are handled 
by the banks and the business shows constant growth. 
Methods of banking have been greatly simplified, until the 
aggregate amount handled in a single day now runs up toa 
billion dollars or more. A few weeks ago one of the large 
banks in New York City turned over to the Clearing House 
a total of checks on other institutions and received by it on 
deposit amounting to something over $18,000,000; this was 
neither remarkable nor unusual, but the total of checks 
drawn against this bank and turned in at the Clearing 
House by other banks on that day was also something more 
than $18,000,000. The two totals, debit and credit, so 
closely offset each other that this bank settled its account 
at the Clearing House on that day by paying 12 cents. 
The process of offset and of settlement of resulting balances 
due in cash goes on day after day all unnoticed; the notice- 
able incident in this accidental coincidence was that one 
bank paid over $18,000,000 of actual transactions by the 
use of 12 cents in what we call ‘‘money.” Analyzing a 
little, it appears that a payment made in New York to 
Minneapolis for flour and another to Para for rubber were 
made by presenting against them an order drawn in Provi- 
dence for machinery shipped to Cleveland. This imaginary 
statement could be extended to any length and detail; the 
sum is that exchanges of all sorts of tangible materials (in- 
cluding therein presently, intangible things like services in 
transportation and otherwise) were made for pieces of 
paper bearing a few written or printed lines, and this was 
done by persons all over the civilized world. 

Trade, whatever its form, is in effect barter; money is 
wanted and used (outside of direct retail purchases, which 
form only an infinitesimal part of the total trading in the 
world), as the small change of trade. Everything goes by 
offset, and the great function of the banks is to make this 
ofisetting process possible. A second banking function is 
that of making loans, largely in the form of discounts and 
largely as advances upon goods, thus facilitating the move- 
ment of consumable things from the stage of production to 
that of consumption. The other, and on the whole the 
minor banking function, is the issuing of circulating notes; 
these are tools of trade, instruments for applying credit, the 
great modern servitor, to its work of ‘‘ moving” the world’s 
products. The volume of currency may not and need not 
increase in anything like an exact ratio to the increase in 


volume of trade. But credit and the services of banking in 
facilitating credit do and must increase in some approxima- 
tion to the increase of trade; therefore we find credit 
widens and banks increase their operations and also their 
own numbers as trade widens. A century ago a bank was 
an object of fear, jealousy and almost of hatred; to charter 
one involved a struggle, and the peculiar name of one large 
institution on Wall Street preserves the story of the 
strategem by which Aaron Burr founded a bank while the 
innocent public were thinking of a supply of water. 
Jealousy and misunderstanding of banks are not gone even 
now, but have lost force, and nobody is disturbed at the 
annual increase in number. In 1906 the number of new 
nationals was 416, an increase of 6% per cent.; of State 
banks, 1,068, an inc rease of 124 per cent.; of loan and trust 
companies, 59, an increase of 84 per cent.; of savings banks, 
82, an increase of about seven-tenths of one per cent.; but 
in private banks there was a decrease of 99, or about 10 
per cent. To find the chief movement in State banks is 
what would be expected from the comparatively great 
demand for more banking facilities in the outlying dis- 
tricts, where the capital gathered for the purpose is small. 
During nearly seven years past the minimum required for a 
national bank has been $25,000; but while this facilitates 
organizing small national banks, the preference in newer 
country is still for the State form. The increase in re- 
sources is largest in the nationals, as would be expected, 
the largest institutions being in this class; the State banks 
make a gain of about two-thirds as much, although larger in 
percentage upon the resources of a year ago. The individ- 
ual deposits in the nationals increase over $300,000,000 ; 
their capital increases about $39,000,000, their circulating 
notes about $50,000,000, their surplus $83,750,000. 

The increase in the resources of the savings banks, 
although far less than the $743,500,000 in 1905, is still large, 
being $214,750,000. The number of institutions shows 
increase, as does the number of depositors. The volume of 
deposits is phenomenally large, being nearly $3,500,000,000 ; 
the increase in 1906 was nearly $221,000,000, a little more 
than in the year 1900, which produced the remarkable total 
of $219,000,000. Looking back over ten years we find the 
growth of savings deposits $1,390,000,000. The average 
deposit has risen unbrokenly through the past seventeen 
years, and the per capita amount reckoned upon the entire 
population is also at its maximum thus far. No figures are 
amore infallible index of general prosperity than these of 
the savings banks, for they show that, whatever may be the 
troubles of the country, many a man is not only not draw- 
ing upon his hoard, but is increasing it. The owners 
of savings bank funds will as a whole always be found on 
the side of law and order. 





WEEKLY BANK EXCHANGES. 


Bank clearings for the week show much irregularity, but 
a difference in dates this year and last will account for a 
part of this, the week this year including only two business 
days in January, whereas there were three days last year 
and four days two years ago. Figures for the week are 
compared below for three years: 











Five Days. Five Days. Per Five Days. Per 

Jan. 3, 1907. Jan. 4, 1906. Cent. Jan. 5, 1905. Cent. 

Boston....... $184,787,170  $198,416,891 — 7.4 $170,939,568 +- B 1 
Philadelphia. 154,116,090 151,654,705 + 1.6 117,917,512 0.7 
Baltimore. . 30,155,512 30,074,398 -+ 0.3 24,425,054 23 5 
Pittsburg ... 52,351,486 52,387,888 , 43,494,816 20.6 
Cincinnati 24,992,800 28,384,900 —119 24,491,350 + 2.0 
Cleveland 18,290,780 16,684,693 -++ 9.6 21,154,352 — 13.5 
cago ..... 226,502,586 217,878,426 -+- 4.0 181,713,888 24.6 
Minneapolis 19,227,071 18,567,557 + 3.6 16,976,453 13.3 
St. Louis. .... 61,240,270 56,635,222 + 81 61,216,284 ...... 
Kansas City 26,930,682 22,887,428 -+-17.7 18,605,303 40.5 
Louisville.... 12,798,220 13,868,320 — 7.7 12,477,531 2.6 
New Orleans. 23,493,996 23,709,961 — 09 23,997,602 — 2.1 
San Francisco 44,673,264 44,848,907 — 0.4 31,278,694 +- 428 
Total ...... $879,559,927  $875,999,396 + 0.4 $748,598,407 17.5 
New York... 2,048,667,439 2,397,089,185 —14.5 1,835,614,516 11.6 
Total all. $2,928,227,366 $3,273,088,581 —10.7 92,5 584, 212 , 923 + 13.3 
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Failure Statistics for 19QO6. 


Commercial failures in the United States during the year 
1906, according to statistics compiled by R. G. Dun & Co., 
numbered 10,682 and involved $119,201,515 of defaulted in- 
debtedness, against 11,520 bankruptcies in 1905 when the 
amount of liabilities was $102,676,172. Manufacturing 
failures were 2,490 in number compared with 2,726 in the 
previous year, while liabilities of $45,675,362 compared with 
$44,252,629 in 1905. The most striking improvement was 
shown in the trading class, where 7,843 defaults compared 
with 8,475, and liabilities were only $48,186,136 against 
$51,754,503 in the preceding year. The increase in total 
defaulted indebtedness over the figures of the previous year 
occurred in the third class, which embraces brokerage, real 
estate, insurance and other occupations of more or less 
speculative nature. This section provided 349 failures with 
liabilities of $25,340,017, whereas in 1905 there were only 
319 failures involving $6,669,040. In addition to the com- 
merciai failures, there occurred 58 suspensions of banks and 
other fiduciary institutions with defaults of $18,805,380, 
against 78 similar failures in the previous year for $20,227,155. 

By this analysis of the returns it is found that the two 
principal classes of commercial failures compared favorably 
with the unusually light mortality of 1905, and the increase 
in aggregate losses of all failures may be traced to condi- 
tions so far outside the zone of influence on general condi- 
tions that no ill effects were felt beyond the few concerns 
directly connected. In this class may be found the insur- 
ance disasters caused by the calamity at San Francisco, a 
few brokerage houses that speculated unwisely, and some 
results of excesses in real estate operations at a few points. 
The general trade situation of the nation is not disturbed 
by suspensions in these occupations, yet even including 
every class of activity, the aggregate loss in 1906 fell far 
below similar figures for 1904 or 1903, and few recent years 
made a more favorable exhibit as to amount of defaulted 
indebtedness, while only one year since 1892 recorded a 
smaller number of failures. 

But there is little significance in a mere study of compara- 
tive records showing the aggregate number of suspensions 
or the amount of money involved, because of the rapid 
growth of the United States. Almost without an exception, 
the number of concerns in business has increased each 
year, until, exclusive of banks and other institutions not 





onenui included as commercial, the total has reached 
1,392,949. With the increase in new ventures, under normal 
conditions there should be a proportionate increase in the 
number of failures, yet it is found that in 1906 the percent- 
age was only .7/7 of one per cent., which compares with .85 


in 1905 and an average of slightly over one per cent. for the 





DEFAULTED LIABILITIES PER FIRM IN BUSINESS—BY QUARTERS. 


First Second. Third Fourth. Year. 

1875. ni $72.60 $56.62 $91.36 $119.29 $339.87 
1875 103.22 69.87 76.42 5 G4 305.15 
a i 86.56 71. 52 67.20 27: 32 302.60 
GAA a ar 125.89 74.78 1OLS1 57.01 359.49 
1879 . - 63.89 33.59 22.64 25.32 145.44 
J aos 18,19 238.64 7.26 29. 54 93.53 
| a ae ia ee 32.73 22.09 13.54 40.29 108.65 
| EEC 42.65 22, 06 24.26 40.97 129.94 
0 Ee 16.67 33.82 63.33 66.41 210.23 
EE ese 16.51 97.46 65.51 52.46 61.94 
1885. 50.97 31.61 26.38 28.32 137.28 
ENR PY SE 32.26 22.56 29.59 10.19 124.60 
| CERES RNS Sere $3.16 23.69 73.29 39.63 169.77 
18828. $7.18 27.94 21.14 32.12 118.38 
1889 10.89 21.75 37.32 41.61 141.57 
ESR 2 $4.10 24.74 31.94 80.02 170.80 
LSOL. $7.99 £3.96 338.73 46.49 167.17 
A ENE eee = $3.50 19.61 15.91 238,24 97.26 
1893 39.638 O1L.S7 69.12 79.98 290.65 
| ERI ee ae 7.56 33.74 26 39 37.56 155.25 
1895 10.07 34.38 26.92 £5.69 145.06 
1896 17.48 35.12 63.57 44.40 190.57 
iP 38.35 34.89 22.48 32.42 128.14 
1898. 29.11 30.48 22.18 33.60 115.37 
ee 23.66 12.20 16. 19 26.57 78.62 
a ae 30.02 37.99 21.09 30.53 119.63 
1901 26.74 20.33 0.60 »6.66 94.33 
| SRR 27.64 21.47 20.17 25.57 94.85 
1903... 27.39 25.51 27.49 $1.94 122.33 
1904... 37.49 24.11 5.09 24.61 111.33 
i te tees 4.69 19.32 15.26 9.48 78.75 
RES eee 24.86 P0983 15.93 21 SO 5v 








preceding twenty years. It is this smaliest death rate in 
any recent year that discloses the phenomenally healthy 
condition in all commercial channels. Even including the 
few very large insurance failures, the average amount of 
loss to each firm in business, based upon a combination of 
the four quarterly statements, was only $86.52, a light load 
to bear if uniformly distributea, only two other years re- 
cording a smaller amount since statistics were first compiled 
in this form in 1875. It is also proper to consider the 
relative amount of defaulted indebtedness to the total 
volume of business, since the enormous increase in transac- 
tions might be expected to swell the total of bad debts, 
even if the ratio did not change. The best available meas- 
ure of the volume of business is found in the bank ex- 
changes through the principal clearing houses, and here 
again the return for 1906 is gratifying almost beyond belief. 
The third quarter of 1906 made the best exhibit in this 





QUARTERLY STATEMENTS OF FAILURES FOR THIRTY-TWO YEARS, AND AVERAGE OF LIABILITIES. 





FI RST QUARTER. SECOND QUARTER. 


THIRD QUARTER. 


FOURTH QUARTER. Total for the Year. 


































































































YEARS. No. | Amount Aver’ Ciabifi. | Pall | No. | ae che iy No. | Amount Aves at No. | Amount ‘= ay No. | Amount | Ave’ge 
Fail- of -| Fail- of | Fail- | o Fail. | Liabifi. 
ures. | Liabilities. "7 | aun | Liabilities. ties. | ures. | Liabilities. << | ures. | Liabilities. “i | ures. | Liabilities. | "in 

Bs acossens 1,982 “, 173,000 $21,782 | 1,582 $33,667,000 $21,295 || L771 $54,328,000 $30,676 | 2,405 $70, 888,000 |$29,475 7,740 $201,060,333 $25, 960 
re 2,806 64,644,000 | 23,039 || 1, 794 | 43,771,000 | 24,398 || 2,450 | 47,857,371 | 19,533 || 2,042 | 34, 844, 893 | 17,064 | 9,092 | 191,117,786 | 21,020 
ae 2,869 54. 538,074 | 19, 010 | L 880 | 45, 068, 097 | 23,972 | L, 816 | 42,346,085 | 23,318 || 2,307 | 48,717,680 | 21,117 | 8,872) 190, 669, 936 | 21,491 
| re 3,355 82,078, 826 | 24 464 | | 2470 | 48, 753, 940 | 19,738 || 2) 853 | 66,378,363 »266 || 1,800 | 37,172,003 20,651 | 10,478 | 234,383,132 22’ 369 
a 2,524 | 43,112,665 | 17, 081 || 1,534 | 22’ 666, 725 14,776 | 1 ,262 | 15,275,550 | 12,104 || 1,338 | 17,094,113 | 12,775 |, 6,658 | 98,149,053 | 14,741 
ES 1,432 | 12, 777, 074 8, 922 || 1, 065 | 20, 111, 689 ‘ 979 | 12,121,422 | 12,381 || 1,259 | 20,741,815 | 16,474 | 4,735) 65,752,000 | | 13, 

a 1,761 24. 447, 250 | 13, 900 | 1, 105 | 16, 499, 395 | 14,931 | 1,024 | 10,112,365 | 9,875 | 1,692 | 30,096,922 | 17,600) 5,582| 81,155,932) 14,530 
a 2,127 33, 338, 271 | | 15, 670 | | L 470 | 17 242, 649 | 11,722 || 1,300 | 18,942,893 | 14,571 || 1,841 | 32,023,751 | 17, ,394 || 6,738 | 101,547,564 | 15,070 
i éckecnwe 2,821 38, 372, 643 | 13, 602 | | 1,816 | 27, 816, 391 15,317 1,803 | 52,072,884 28° 881 | 2,744 54,612,254 19,902 | 9,184) 172,874,172 | 18,823 
es 3,296 | 40, 186, 978 | 12,193 | | 2, 214 | 84. 204. 304 | 37,998 | 2,346 | 56,627,821 24, 138 || 3,112 | 45,324,324 | 14,547 || 10,968 926,343,427 20,632 
eee 3,658 46. 121, 051 | 12, 608 | 2.346 | 28. 601,304 | 12,091 || 2,173 | 23,874,391 10, 986 || 2,460 | 25,623,575 | 10,416 | 10,637 | 124,220,321 | 11,678 
0 3,203 | 29, 681, 726 | 9, 266 | L. 953 | 20, 752,734 15,746 || 1,932 | 27,227,630 2,746 | 36,982,029 | 13,467 | 9,834 114,644,119 11,651 
TE 3,007 32161, 762 10,695 | | 1,905 | 29° 976,330 | 12,061 | 1,938 | 73,022,556 37,674 2,784 | 39,400,296 | 14,152 | 9,634 | 167,560,944 | 17,392 
I 2,948 38,884,789 | 13, 190 2) 241 | 29, 299, 370 | 13,043 | 2,361 | 22,114,254 | 9,366 | 3,129 33,601, 10,738 ] 10,679 | 123,829,973 | 11,595 
Dt bnsesinede 3,311 | 42,972,516 | 12,979 | 2) 292 | 22) 856,337 9,972 || 2,276 39,227,045 | 17,235 || 3,003 | 43,728,439 | 14,561 || 10,882 | 148,784,337 | 13,672 
eee 3,223 | 37,852,968 11, 747 | | 2 162 | 27,466,416 | 12,704 | 2,196 | 35,452,436 | 16,144 | 3,326 89,085,144 | 26,784 | 10,907 189,856,964 | 17,406 
ae 3,545 | 42,167,631 | 11,894 || 2,529 50,248, 19,868 | 2,754 | 44,302,494 | 16,086 || 3,445 53, 149, 877 | 15,428 || 12,273 | 189,868,638 | 15,471 
a 3,384 | 39,284,349 11,609 ‘| 2,119 | 22,989,331 | 10,849 |, 1,984 | 18,659,235 9,405 || 2,867 33,111,252 11,549 | 10,344 114,044,167 | 11,025 
Pe 3,202 | 47,338,300 14,784 | 3,199 |121,541,239 | 37,984 || 4,015 82,469,821 | 20,402 || 4,826 | 95,430,529 | 19,770 || 15,242 346, 779, 889 | 22,751 
ee 4,304 | 64,137,333 | 14,900 | 2,734 | 37,595,973 | 13,751 | 2,868 | 29,411,196 | 10,028 | 3,979 | 41,848,354 | 10,172 | 13,885 | 172,992,856 12,458 
es 3,802 | 47, 813,683 12,577 || 2,855 | 41,026,261 | 14,370 || 2,792 | 32,167,179 | 11,528 || 3,748 | 52,188,737 | 13,924 | 13,197 173,196,060 | 13,124 
iii te ats 4,031 | 57,425,135 | 14,246 | 2,995 | 40,444,547 | 13,504 3,757 | 73,284,649 | 19,507 || 4,305 | 54,941,803 | 12,762 || 15,088 | 226,096,134 | 14,992 
a 3,932 | 48,007,911 | 12,209 || 2,889 | 43,684,876 | 15,121 | 2.881 | 25,601,188 8,886 || 3,649 37,038,096 | 10,150 | 13,351 | 154,332,071 | 11,559 
ee 3,687 32 946, 565 8,936 | 3,031 | 34,498,074 | 11,381 | 2,540 | 25,104,77 9,886 || 2,928 | 38,113,482 | 13,017 | 12,186 | 130,662,899 | 10,722 
ae 2,772 | 27,152,031 | 9,795 | 2,081 | 14,910,902 | 7,165 | 2,001 | 17,640,972 | 8,816 || 2,483 | 31,175,984 | 12,556 || 9,337 90,879,889| 9,733 
iis wisn 2,894 | 33,022,573 | 11,411 || 2, 41,724,879 | 17,114 | 2,519 | 27,119,996 | 10,766 || 2,923 | 36,628,225 | 12,531 || 10,774 | 138,495,673 | 12,854 
i 3,335 31,703,486 9,506 || 2,424 | 24,101,204 ,943 | 2,324 | 24,756,172 | 10,652 || 2.919 | 32,531,514 | 11.145 || 11,002 | 113,092,376 | 10,279 
a 3,418 | 33,731,758 | 9,869 || 2,747 | 26,643,098 | 9,699 || 2,511 | 25,032,634 | 9,968 |, 2,939 | 32,069,279 | 10,911 || 11,615 | 117, 476, 769 10, 114 
I a asi 3,200 ,»344,433 10,732 | 2,428 | 32,452,827 | 13,366 | 2,548 | 34,858,595 | 13,680 3,893 53,788,330 | 13,817 | 12,069 155,444,185 12. 879 
AR 3,344 | 48,066,721 | 14,374 || 2,870 | 31, 188 | 10,949 | 2,969 | 32,168,296 | 10,835 | 3,016 | 32,543,106 10, 790 | 12,199 | 144,202,311 | 11,820 
Tee 3,443 | 30,162,505 | 8,760 || 2,767 | 25,742,080 | 9,303 | 2,596 | 20,329,443 | 7,831 | 2,714 | 26,442, 9,743 || 11,520 102, 676, 172 8,913 
Ls eecnas 3,102 | 33,761,107 | 10,883 || 2,510 | 28,902,967 | 11.511 |) 2,300 | 21,996,163 | 9,563 | 2,770 | 34,541,278 | 12,470 || 10,682 | 119,201,515 | 11,159 
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FAILURES IN DIFFERENT SECTIONS. 


wien TOTAL 1906. TOTAL 1905. CLASSIFIED FAILURES, 1906. 


MANUFACTURING TRADING. OTHER COM'L. BANKING. 
NEW ENGLAND. No. Assets. Liabilities No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities. 





































































































TBP CREE 153 SS414,805 $1,283,527 189 $1,248 407 O7 FOO, O58 ll4 $670,379 2 eres 
New H: im pshire LU 125,621 249,444 os 405,035 9 37,457 31 212,487 cl. - (See a aelee © Ooo 
Vermont ...... +7 198,073 H65,260 oo 251,149 13 450,766 31 211,714 3 gS a ee eet 
Massachusetts . 742 2 450,679 G.270,695 , Ss7 S.1049,480 264 2,412,081 13] 2,594,416 17 Re Ewa By - 
Connecticut ....... 255 HOS 5Bv 1,776,395 | 236 1,447,256 tit} 901,774 169 A ee ee ee Pe 
Rhode Island 105 369 907 1,276,419 93 5OS,734 25 184,659 73 839,300 2 5 ee eee 
NEW E wo 1,322 $4,987,617 $11,522,240 1,522 $1: 2,030,061 £14 $4,591,795 S54 $5,402,917 o4 OF 8) Sa ea 
1905... 1 522 4,835,574 12,030,061 - ; 183 5,041,264 9S5 > 516,878 54 1,471,919 2 $29,663 
1904.” 1,037 8,494,982 ‘}\ * gen 192 8.460.369 W79 7 942,946 66 3,135,182 2 1,540,398 
1903 1, 14,676,757 »,OS2Z045 amet. ech 523 12,067,: 3] 943 8,075,939 97 4,938,575 = 3 3.571 ,O91 
Dur... 1,772 S214, 245 18,203,680 samen ob4 171,527 1,110 130,997 Ys 1,301,156 2 5,661 
1901...) 1,66 930,008 22,790,151 oe ee S62 9 $37, 966 1,176 9,282,025 12s 5,670,160 o art 910 
1900...) 1,872 12/063 714 22,726,798 pene | OS 574 | 10,421,351 1,173 10,552,871 125 1,752,576 2 105,221 
MIDDLE. 
BOW BOER. ccccccce 1,144 9 $12,596,135 9 $23, 859, 101 1290) $20,380,214 447 a 2,352,992 620 $5,861,518 wi $5,644,591 ] $3,500,000 
New Jersey ......-. 136 1 431. 653 2? 15”? 564 14s ? OS1,646 Os ,995,782 64 850,987 4 205,795 a. were eres 
Pepnsyivania ; 1,004 5,753,286 11,120,029 913 s,990,071 283 0,136,728 O89 5,600,009 31 383,292 0 7,194,768 
RE -é:c-siabinih eanie 2,254 $19,781,074 $37, 431,694 2.500 Al 51, 951 SUS $18,885,502 1,569 $12,312,514 112 $6,233,678 6 #10, 694,768 
" 1909..) 2,556 15,715,819 31,451,931 -_ ; S32 17,69: 5.709 L425 11,672,280 he) 2,083,942 1s 8,448,551 
as L9O4. 2,719 25 AGLATV 15,202,601 oi  <-pmees 932 19,158,754 1,645 18,064,841 142 d 1,026 16 8,216,642 
" 1903 2,917 26,303,228 53,311,601 we -cceee || 1,015 | 29,460,382 | 1,345 14,496,379 L57 4,840 Le 6,329, 419 
19Or. 2,575 ] 7,096, Iso 0,379,868 SUT 21LUSS,961 1309 14,636,483 167 1,654,424 14 21,018,07: 
190) 2,247 16 093.929 DE EL lkces § 0t(‘ 733 19,089,766 1,392 12,799,729 122 3,046, 095 1] 1] ‘690, 949 
L900 2,364 3 U349611 a ee Smee 457 | =23,212,921 | 1,492 19,078,731 115 7,425,452 G 23,875,126 
SOUTH. 
BEMPTIAMG .....<- 192 $5,420,216 $4,911,492 ITZ $1,198,967 oO $1,857,534 120 $787,438 12 $2,266,520 ] $116,000 
Delaware ..... ne 38 186,728 703.756 71 109,612 13 235,421 23 64,335 2 404,000 2 77,094 
Dist. Columbia. ... <0 270,723 159,55 1 2b 193,640 5 372,082 1s 87,499 <> t> . Smee se S| eens 
(ee 170 SVOSAL $92,025 Loo ot 045 1 191,887 149 693,93s 2 6,200 ] 250,000 
West Virginia.... ss OAS, S5Y TAD BTS vs 5,01 1 12 274,800 re. §22 575 l 12,000 Pe 2g 
Norah Carolina ... 46 L116 637,991 l4v Rtn > 15 155.375 sv HS1,116 ] 1,500 2 35 5,000 
South Carolina. ... 121 OS4, 506 OLO647 LOS 2.131514 9 78,287 112 541,360 ee’ ee TO ° 510,000 
DD cohsonn oaen 125 bok 56 oO, 147 lvs S78,0359 14 91,847 llv £38,300 ] 60,000 ? ee 
OO 250 1,034,633 1d94,745 ol] 2,017,067 21 129,788 Zee | 1,213,152 | ek a re 
BED cccssecees 17s S38,421 1,901,337 ss 1,133,976 21 1,032,312 157 EY sR wee. St l 150,000 
Mississippi. ...- 70 $75,024 GIT,S815 L136 1,272,419 a) 81,691 65 i |& aaa eee 2 212,000 
Louisiana ......... 137 809,246 1,104,258 17s 1,938,970 +) ore 125 SSO 422 3 22,332 1 16,338 
Tennessee ....... 230 Q17.330 1,519,648 22k 1 646,004 22 932,699 205 981,645 3 5,304 ] an aee 
Kentucky .... ...- 161 949,614 1,404,069 L170 Lo11,565 19 650,608 14] 714,461 ] 39,000 l 250,0 
eee Ls79 |) $11,540,705 $17,715,886 2,118 $16,942,682. ~44 $5,835,835 1.602 $4,811,390 33 $35,068,661 15 $1, 766 432 
190d. 1s 11,112,278 16,942,682 aE !TD +,870,121 1,801 10,662,710 i? 409,851 1} 5,112,000 
1904 1,917 19 364,068 P5.BS85,979 ex 30] 9,096,256 1,572 9,182,566 t4 7,107,157 1] 3,739,272 
, 1903 2,061 12.082 ,540 18,287,075 ee 2385 s, 344.982 Lao 8,800,642 i4 1,141,451 Phy ' 10,415,455 
sa 1902... 2,143 12,385,940 19,297,671 weet . .-2¢ eee 269 948,159 Lwlo 11,031,388 64 3,318,12 0 837,89 
“ 1901... 201s 10,413,784 16,131,615 nea rer 5,059,482 | 1,729 9791.92 32 o4 1,280,211 2] 2,039,844 
190U.. 1,721 OY 982,889 ta SS i ee 211 5,240,940 1431 §,998,006 79 1,536,642 19 6,097,700 
SOUTHWEST. 
Arkansas. ........- 506 $849,740 FlL48,966 ots FL STO,055 26 F$ISV,bL2 243 $1,261,194 ) $205,150 4 $420,000 
NN 354 1.6033,416 2 460,692 ccc D,080,7460 "6 21,401 325 Zz 215,291 3 24,000 ] facia aiih 
DE 4 canecnaes 411 1.9] 1, 33s 2.818,295 103 ? 537,556 76 1,084,056 323 1.63 37,390 12 96, S49 3 165,000 
SOUTHWEST ....... 1,071 $4,394,003 $6,927,953 1,173 $7,495,355 128 $1, 188,0 O7v 923 85,1 13,875 ~0 $325,999 s $585,000 
= 1905... 1173 1.779.035 7.493.355 oe Te ae eee 6 1L506,860 Loss 5,888,173 22 98,322 | 750,000 
” 1904.. L,1ss L.O17,0350 S020, 886 sso) >) Nee 12s 1,364, x] 1 108 5,676 351 26 1,488,724 $ 74,000 
7 LYCOS... 1,247 5,394,440 Dw 93,397F | ---- | = ewweee 109 1,665.79 1,099 6,912,949 39 775,151 16 3,093,819 
“ 1902. 1173 Loos 406 84.050 Se eee eee Q4 ] "415,505 >» LOdT 4,969,155 22 99,390 D 233,621 
was 1901.. 754 3.136.233 Lx: Dee) sand 8 86= | eae 60 635,211 660 3,914,358 14 286.627 l 143,000 
- 1900... S6L 3,505.501 3.633.809 aoe 8 8 reedenen 103 1,189,013 745 3,921,435 14 23,361 > 323,000 
CENTRAL. 
REECE 482 $4,787,762 $7,758, 582 ool SG,A35 872 158 $5,667,140 507 $1,931,254 17 $2,160,188 2 $120,000 
Ee 29S 2 467,619 3.277, 134 337 2,986,941 71 1,694,827 220 1°516,068 7 66,239 ak.  . irae 
Michigan.......... 13s L3SsSs,2o9 » Ow 834 136 1,678,851 ZZ l, 287,38 Bi ) 11 777,369 l 600 SS ———- 
PR ES BUS S.S06,45S8 18,406,935 77U 6,678,106 "247 $143,300 DS6 2? 702,235 60 11,561,400 14 5,120,900 
Wisconsip.......-.. 146 LOS1.162 1,566,917 Ldd 3,063,895 1] 724, $14 102 815,497 3 27,006 agecde 
CAT ERRAR, sc cnine once 1957 $1s.,: 501: 260 S33,076, 402 LOA SV20.841,6065 539 11,517, 546 L330 $7 ,.742.423 Ss $13,816,433 133 16 #5, 240,900 
4 1905... 1,049 12 967,738 PULS41,065 ay oe LO,S38,553  1L3vzs 8,071,442 64 1,931 "67 ’ 27 5,802,604 
1904... 2 2d4 17,025,680 FF er D7S l 1, 116, LOD 165 13,436,582 11) 5,917,513 2d 3,678,400 
, 1903..; 2,349 21,599,110 34.533,505 7TSD 5,537,852 1,379 14,611,151 IS5 1,384,502 2) 2,985,319 
“ 1902..; 2,094 LOTS, 72s 19,823,545 hea pees 606 8,422,082 1,273 7,195, 991] 213 4,207 A7T2 1d 8.261500 
” 1901. 2,319 7 10,109,665 19,425,471 a. re 567 7,630,: 509 1,539 8,279,241 215 8.015,721 24 1,646,207 
. 190VU..) 2.041 11,756,443 - te Re ee 165 7,978 S821 1,448 $756,059 12s 5,597,656 17 4,903,755 
WEST. | | 
Minnesota. .......- 234 $1,315,427 $2.7 46,930 29] $2 575,086 39 PR55,L283 LSS $1,109,208 7 $282,439 2 
is as isnt tonite 247 769,600 L3S68.500 Ys 1483,900 5s 329,100 ISS 1,082,100 6 7.300 2 $122,000 
hmm tas deli dicde tse sO 2s0,114 LTH,093 ov 734,410 6 M4ASLS 74 154.278 cai | |}06 OC6!lU!l—Fm—=——m-. -.  f- - a 
Re te pidge 249 786,715 1,140,787 205 LSO,9350 !Q GO.8090 09 1,034,078 1] 15,900 ] 25,C00 
yoy ew ; 73 VSs OOD 170,417 bs $14,266 4 64,286 69 356,131 een ee o 74,000 
Oklahoma . : 104 6.030 L1S.04885 12] STS DST i 7.005 Os 395,838 2 9 600 l 10,000 
Montana .......... Sb MOA, BOS 318,927 Zo 232,076 6 30,754 so 288,173 sol -~eaeee fF on! a 
North Dakota. - -. 32 192,174 VRDSDY 24 254,340 } 14,030 27 ~69,644 ] 2,185 oon 
South Dakota ..... 53 LSO,8s4 SOL SOO Lt) 175,592 7 34,010 16 267,790 ee a ] 50,000 
CORSOREIIO. ccceseses- 13 $27,029 THOLOD 16S SU6,805 16 303,751 L14 161.154 ] 2.000 l | 30,000 
Wyoming ......... ti 7,100 22,923 lw” 22,500 ] 923 D 22,000 cool):  “iiewe 2 | 159,280 
New Mexico ...... 4 6.173 8.752 teat: Dieu a> eee 2 ® Ghee i 8.752 See oe niente 
BP onc cicmebmmmnns 1,299 4.714.756 $7,.773.936 1,30 $7,757,492 169 $1,755,366 1,102 $5,699,146 2s $319,424 ll $ 170,280 
= 1905...) 1,303 LO12 658 7.797,A492 meee °°. eels POD 139,091 1,08] 5 919,871 17 148,530 1d 2,071,337 
1904... 1,456 504, 999 8,668,496) a) SY as 169 1842,024 | 1,250 6,180,261 37 646,211 2 5,254,273 
" 1903.. 1,452 0,857,280 7.976093 aS re 182 1875,131 1,236 5,617,375 34 184,187 30 3,218,821] 
= 1902... 1,238 1455560 TOL, Se een Ld 1430,049 1,054 5,432,803 32 339,066 S 1,416,650 
ss 1901. Qs] 5. BOU.SO3 8,197,792 os: a LOS | 1,200,411 S48 5,361,175 | 25 1,636,206 &% & 182,55 
os 1900... OSS 3,943,065 6,605,903 —eek ' | aaiesee 130 1,754,969 82S 4,681,986 | 25 168.948 S 265,400 
PACIFIC. | | 
Re 6 FLY,900 FSO, 300 21 $91,494 , sai > | $50,300 aes t  . tee h ies! -«=—e 
0 EE ree 51 92,6086 113,682 OT 238,303 6 $. 4. 5OO 1D | 89,182 a ae. oe ee 
a | 53 194,572 316,849 is 171,969 10 47,500 42 | 267,349 | l Bee l «si 8 8 ——) esses 
I 16 52,400 85,400 a en Cee ae l | 5OO 1d 84,900 | ee ee ee) ee ae 
Washington ....... 21s 948,269 1,417,389 OO 1,942,265 61 | 636.0: 20 151 | 771.369 | 6 10,000 2 $48,000 
Dt -oshssacenae 142 HO9,055 710,690 lol 742,586 28 | 185,359 110 515,388 | 4 9,943 b omewes 
California om 380 | 999,966 2,048,259 519 ? 955,689 87 707,360 290 | 1,314,548 3 26,35 “a nn Oe 
ee 1 | 3.409 LO.S35 3 16,680 ie) coer 9 oe 1 | 10,835 eee ee ; ninieibiint 
PREG .ceconsetes S70 FL2,600, 907 $4,753,404 9 1,099 $6,158,986 193 $1,601,239 663 $3.103,87 14 $48,294 2 $45,000 
- 1905... 1,099 | 3,002 9S 6, LOS,OS6 yeas 5° |» Seema 273 | 1,911,031 SOD 4,023,149 ~1 224,806 1 13,000 
= 19o4 1,128 } 3.466.854 6,406,052 wet. §: | itneaman 24s 1.912.174 SDS 3 946,097 27 548,381 6 655,826 
» 193 .. SSO | £140,026 6,899,369 7 eee ee 142 1,646,469 TOA 3,680,878 34 1,622,022 ] 242 
“ 1902.. S17 | 1.845.400 5486087! ....|  — ceceee 167 | 1,312,606 O29 1,086,663 21 86,768 3 137,107 
‘ 1901 S37 | LS7LO5LS 775,561 ima °). \egheeh 1X6 | 1,507,638 621 2,632,190 30 635,733 | 4 59,313 
- 1900 93 2,678,582 0,203,885 eS, rr 169 | 1,904,127 727 2,926,454 35 373,304 | 2 47,361 
Total, 
United States. 10,682 | $66,610,522 $119,201,515 11,520 $102,676,172 2,490 | $45,675,362 7.848 $48,186,136 349 $25,340,017 | 5S | $18,805,380 
- 1905... 11.520!) 5S57.S826.090 ) 108.676.172 rs ey 2,426 44,252,629 8,475 51,754.03 319 6,669,040 7s 20,227,165 
- 1904...) 12,199 | S4.435,07 Lik 43 @ eee er "S48 | 5VZ9V5SO0ATS SSDS 64,429,644 53 26,822,194 | 49 28,158,811 
« 1903... 12,069 OO.0135 ‘951 SSeS es ee 3,039 | JO9S8.144 S440 62,145,313 5ov0 22,700,728 | 121 29,6385.766 
* 1902...) 11,215 OS, 7 20,0. LL7Z,AT6.769 pion ececce I) Benen 47,188,880 8,249 a7 081,480 O17 14,206,400 | 67 31,910,507 
= I9Ol..) 11002 55,455,060 1P3,0902,376 eS Saree 2,441 14,960,983 7,965 »2 ‘060 640 DOG 16,070,753 | 74 18,018,774 
“ 190U..; 10.774 78,079,555 | 138,495,673 ee ee ee 2,409 | 51,702,142 | 7,844 59.415,592 521 27,377,939 5) 


50 35,617,563 
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respect of any three-month period since these statistics were 
first compiled in 1875, the amount of defaulted indebtedness 
being only 59 cents to each $1,000 of bank exchanges, 
whereas in previous years the average usually ran above $!, 
and in the corresponding quarter of 1896 was $6.38. The 
other quarterly statements for 1906 were almost as favor- 
able, and for the full year the proportion was 74 cents to 
each $1,000 of bank exchanges. 


DEFAULTED LIABILITIES PER $1,000 EXCHANGES—BY QUARTERS. 


First. Second. Third, Fourth. Year- 

S75 en ibe $5.10 $4. 03 $7.98 $9.24 $6.02 
RRS eRe e » 8-37 6.46 7.94 4.71 6.59 
Ly RR a aren ae 1.22 6.08 '6.06 5.81 6.27 
i) Sa. ae eae 11.72 6.93 10.11 4.81 8.26 
I sic: cad aorahcbrendiniia welaeeianienmaed 5.28 2.61 1.71 1.28 2.50 
| SESE eNe ae 1.01 1.60 1.16 1.37 L.29 
om odie 1.47 1.00 .69 1.82 1.26 
L882 ‘ on 2.09 1.27 1.28 1.94 1.67 
RE Rees 2.92 2.21 4.29 3.98 3.34 
| SBSER eee ne 3.19 7.02 6.15 4.48 5.15 
lS, eee a een rey 5.09 3.23 2 50 1.90 3.06 
SC SS TS CET e ”.41 L&6 2.41 2.56 » 34 
ER eee 2.59 1.72 6.20 2.94 3.27 
0 SE eee ey 3.41 2.40 1.87 2.38 2.50) 
ISS89 3.19 L.65 2.938 2.81 ? 65 
Ee eee nd Oe s ? 67 1.76 2.45 A.D RL. 
a ae il a 3.20 3.59 3.19 3.34 B.D 
1LSo2 2.43 1.53 1.33 1.96 L.S3 
| RAIS GRE yn eaten 2.87 8.22 7.60 7.83 6.39 
EN 5.82 3.35 2.77 3.28 3.79 
SR SC eee 4.03 3.04 2.34 3.46 Bd 
(Sr are 4.47 3.16 6.38 3.95 4.37 
FEF RIL ES SIE 3.87 3.43 1.68 2.18 ». 69 
L898 sisson 1.91 2.21 1.56 1.92 1.89 
RGIS eS 1.12 .62 .83 1.26 97 
RECS SS SIS RS 1.53 1.95 1.54 1.44 1.61 
EEE Te: 1.09 .69 97 1.11 95 
1902 1.20 1.11 36 1.02 99 
EAE Ee SS Ae 1,14 1.15 1.37 ? OV 1.42 
SEEDER eee 1.89 1.25 1.26 88 1.28 
| CA RISA Dae 85 73 .62 .66 71 
| RR RO S81 73 59 sO 74 


These definite statistical evidences of an abnormally low 
death rate in the business world during 1906 are the more 
gratifying because of several events calculated to cause 
trouble in certain sections. These events, such as the 
earthquake and storms that did much damage, had little 
more than local influence, however, aside from the fire in- 
surance suspensions already mentioned, but there was the 
all-pervading factor of tight money most of the year that 
must have made it difficult to arrange settlements and meet 
notes as they matured. This financial pressure was not 
confined to New York or the speculative channels, but was 
felt in all sections, and could not have failed to bring about 
many more defaults had there been the slightest disturbance 
of confidence. But creditors were able to look forward to 
another year of prosperity, and usually granted extensions 
when requested, which made it possible for debtors to con- 
tinue in business, and there is little anxiety regarding 
annual settlements. 


No. of No. of Business Per Cent. of 
Years. Failurese oncerns Failnres. 
ES Ree 6 peter CMe Lee Ne 1,505 160,000 9A 
DEED scecthetiidinéiatehell uetes eo ucuanudede 2,780 209,720 1.33 
RUMI «aden nik ddigdrclannghtieaaaanealh side 2,608 278,840 94 
EE Pee RS Sp ee Aparato eS 2,799 352,674 79 
i a a a ee 3,546 475,145 ~ 
| eer ree er 2,915 175,145 61 
[IPE dcabetabed-senndcnddewsnegen ene 4,069 528,970 77 
BI iis si china ts ei ad eile he ee ae 5,183 559,764 93 
RN a as a lee ie eae te tees 5,830 600,490 O7 
| ESN hsp Senter en 7,740 642,420 1.21 
TE ae Cr 9,092 681 900 1.33 
ON a a eae ke 8,872 652 2" 006 1.36 
1878 10,478 67 1,741 1.55 
aaa a Ne a 6,658 702,157 95 
a 4,735 746,823 63 
DUNNE a ceuwsceieess sobeuesoednneeneee 5,582 781,689 7 
1882 6,788 822,256 82 
al a Ea ae 9,184 863,993 1.06 
RES ROR: Fe 10,968 904,759 1.2] 
I a a a a 10,637 919,990 1.16 
RE ERE Pe aie LEY 9,824 969,841 1.01 
| SSE EEC ery eee ete teen to aeee ,63 994,21 90 
AES Ree ees ee Pel 10,679 1,046,662 1,02 
LT ERE RE A I Si 10,882 LO: 91,140 1.04 
Dt cntomsiiittwend ontmunebbedidns 10,907 7 110, 590 O8 
I i a i i os aan aaa etiale 12,273 1,142,951 1.07 
a ia 10,344 1,172,705 8 
ERTIES epee er ree te a 15,242 1,193,113 1.28 
a a i a ile cre 13,885 1,114,174 1.25 
SERRE SER, pate La Pe 13,197 1,209,282 1.09 
I i aiae a aaa a aelentad ee ciact ieee 15,088 1,151,579 1.31 
EEO TS TR ST Pale NY et 13,35 1,058,521 1.26 
1898 - . 12,186 1,105,830 1.10 
SEE Re LE ee a 9,337 1,147,595 81 
a a ik a a 10,774 1,174,300 92 
RS eo ee Ae 11,002 1,219,242 0 
Ge a ee 11,615 1,253,172 93 
EAE Re ep BA 12,069 1,281,481 1.12 
RRO a Sas ele a 12,199 1,320,172 92 
ee wee 1,357,455 5 
NCR eS SEE Se Hak piri oa 10,682 1,392,949 ae 
FAILURES IN EACH SECTION. 


Geographical comparisons of the year’s insolvencies with 
the figures of 1905 show a decrease of 200 failures in the 
New England States and about $500,000 in amount of 
liabilities. Improvement was most conspicuous in Massa- 
chussetts, both as to number and amount, while the only 
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increase of size was provided by Rhode Island. Notasingle 
banking failure occurred in this section. In the three 
populous Middle States there was a general increase in the 
liabilities of failures, although numerically this section also 
showedimprovement. Liabilities increased about $3,500,000 
in the Empire State, and over $2,000,000 in Pennsylvania, 
while the proportion was almost as large in New Jersey, 
although the aggregate was naturally much smaller. Owing 
to a few defalcations, and not to any fundamental weakness, 
there were several large banking failures in this section. 

At the South a decrease in number of failures was also 
noted, but a small net increase in liabilities occurred, 
although this was entirely due to a few large insurance fail- 
ures in Maryland. That was the only State providing any 
notable expansion in amount of liabilities, Alabama coming 
next with less than $800,000 increase, while conspicuous 
improvement was noted in reports from North Carolina, 
South Carolina, Florida, Georgia, Mississippi and Louisiana. 
As to banking failures, this section showed scarcely more 
than half the amount of loss in 1905. The three Southwest- 
ern States reported a net decrease of 100 in number of fail- 
ures and about $500,000 in amount of liabilities, but the 
improvement was confined to Texas, both Arkansas and 
Missouri reporting heavier losses than in 1905. 

Although no change appeared in number of failures in the 
five prominent Central States, the increase in amount of 
liabilities was much heavier here than elsewhere. Wisconsin 
was the only State in this section to make a favorable com- 
parison with the figures of the previous year, and its exhibit 
was most gratifying, liabilities decreasing about one-half, 
or $1,500,000. The increase in Indiana and Michigan did 
not attain large dimensions, but was over $1,300,000 in 
Ohio and nearly $12,000,000 in Illinois. This was the con- 
spicuous increase of the year, but was provided almost 
wholly by a few large insurance suspensions. Further 
west the year’s record was most satisfactory. Scarcely any 
change was reported in either number or amount of liabili- 
ties for the section east of the Pacific slope, heavier losses 
by Kansas being balanced by smaller liabilities in Minnesota 
and Nebraska, but in most cases the changes were slight, 
and a large decrease appeared in this section as to banking 
losses. Partly because of the generosity of creditors and 
to some extent on account of the incomplete records owing 
to confusion, there appears an actual decrease in the num- 
ber and liabilities of failures in California, and most other 
States on the Pacific slope made favorable comparisons 
AND SMALL 


LARGE FAILURES—FOR THE YEAR, 


Manufacturing. 
—$100,000 & More — 


-—_——'l'otal-——— 


—-——Under $100,000-——.. 


No Liabilities. No. — Li: rey No. Liabilities. Av'ge 
1906 . 2,490 $45 67: 9,362 Sl $21,445,965 2,409 $24,229, 399 $10.097 
1905.. 2,726 44,252,629 93 20,520,671 2,633 23, 731.9 58 9,013 
1904... 2,84 2°9: <0, L173 LOr 24 850,743 2,746 28 ‘099.7: 30 10,233 
1903... 3.039 70: 998,144 L156 t1,067,702 2.883 930,442 10,243 
1902.. 2,749 17,188, 889 Sl =18,789,416 »,668 396,473 10,644 
1901.. 2,441 L4,960,983 101 2,190,794 2,340 2,770,189 9.7230 
1900.. 2,409 51,702,142 102 28,042,423 2,307 23,659,719 10,255 
LS99 1,925 30,792, 164 60 12,160,583 1,865 18,631,531 9,989 
1X89... BALD 57,544,361 99 31,324: 207 2,316 26,310,154 11,360 
1897.. 2.776 67,864,088 113) 336, 3238,: 1 2,663 31,536,737 11,843 
L896... 3,418 98,463,851 200 49,473,126 3,218 48,990,725 15,224 
1895.. 2,635 73,920,073 102 31,742,326 2,533 32,177,747 12,700 
1894.. 2,832 67,363,775 128 32 SSS,511 2,704 34,775,264 12,861 
Trading. 
1906... 7,843 $48,186,156 10» =$7, 185,752 7.803 $41,000,388 $5,254 
1905.. 8,475 51,754,503 45 7,688,223 8.430 13,066,280 5,109 
1904... 8,898 64,429,644 67 15,715,548 8.331 LS 714.096 5.516 
1903... 8,410 62,145,313 ays) 17,443,194 S385 14,702,119 5.331 
1902.. 8,249 56,081,480 9 9,266,122 8,210 315,358 5,702 
1901 . 7,965 2 060,640 ss 7,601,161 7,927 44,459,479 5,608 
1900... 7,844 59 £15,502 1 15,426,634 7,785 43,988,958 9.626 
1899.. 7,107 {8,924,771 44 11,158,554 7,063 57,766,217 5,347 
1898... 9,445 61,918,052 54 11,405,263 9,: 1 90,512,789 5380 
1897..10,29 74,199,908 59 10,876,093 10.235 63,623,815 6,216 
1896..1L1.352 109,046,620 147 33,468,: 202 11,205 75 444 418 6.744 
L895... 10,381 92,706,422 102 3 §622.551,83: 10.279 70,154,589 6.825 
1894..10,77% 93,167,494 96 23,249, 170 LO.682 69,918,024 6,545 
All Commercial. 

1906..10,682 $119,201, 515 Ld] BLV.IST S71 LOSSL S69. 263,044 B6,977 
1905..11.520 102,676,172 Lo4 31 oe D1O 3 LLS66 71L.5S88,.662 6.298 
1904..12.199 144,702,511 ya ty 61,752,354 11,084 82149977 6.880 
1903..12,069 145,444,185 ~aO 74,559,323 11,819 SESS ERG | GN 44 
1902..11.615 117.476.769 157 36,973, 783 LL.45s8 SO, DO? OSG 7.0026 
LOOL..11,002 113,092,376 1x0 10,548,527 LU, S22 43.849 6.703 
L900 ..10,774 L38,495,.675 L70 27 ,925),008) 10.604 30) D66.614 7.008 
1899.. 9.337 90,879. S89 132s 31.523,186 9.205 9.356.703 6,448 
1898 _.12,.186 130,662,899 176 50,875,912 12.010 79,726,987 6,643 
1897 .13,351 154,332,071 191 DLOOSD.OST 13,160 LOO: 326,084 7,623 
L896... 15,088 226.096,154 374 98,503,932 14,714 127,592,202 S671 
1895..13,197 173,196,060 224 4 §=69©70,166,892 12,973 103,029,178 7,942 
1894..13,885 172,992,856 93254 °S66,248,240 13,6319 106,744, 516 = 7,33 
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FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS. 
























































(Nore.—Iron, Woolens and Cottons, include all the branches of those manu 


books and maps ;vVeather and Shoes include saddlery, trunks and rubber goods ; 
quarry and stone; General Stores include department stores and instalments ; 


with the figures of 1905, so that in the epenete there is a 
decrease of 229 failures and about $1,500,000 in amount of 
liabilities. 
DEFAULTS IN LEADING TRADES. 
Statistics of failures for the year 1906 classified according 


turing classes liabilities were smaller than last year’s, while 
there was seldom any change of size. The largest increase 
occurred in the class embracing glass and earthenware, 
owing to a few especially large failures, and in the iron in- 
dustry there was also some increase. On the other hand, 
notable improvement appears in the leading textile indus- 
tries, both cotton and woolen manufacturing losses falling 
far below those of the previous year, but the decrease in 
number was well distributed throughout the entire fourteen 
classes into which these figures are separated. A more 
uniform decrease appears in the trading failures, liabilities 


FAILURES BY BRANCHES 


NUMBER. 
MANUFACTURERS. 


1906. | 1905.| 1904. | 1903. | 1902. 


to occupation show that in seven of the fourteen manufac- © 


















































NUMBER. LIABILITIES. AVERAGE 
MANUFACTURERS. etna ie E 6a AE an ig eal Peo Set 
1906. | 1905. 1904. | 1903. 1902. 1906. 1905. | 1904. | 1903. 1902. 1906. 
Iron | Foundrie sand Nails italiani 16 54 81 4 40 ~ $2, 842,378 $1,729,184 | §§$2.525,948 | $5,992,435 $1, 104 r7: 4 $61,791 
Machinery and Tools .......... ; 132 196 197 235 146 6 2741 5,359,582 8,443,859 16,018,947 2,949,2 46,536 
Woolens, Carpets and Knit Goods... 16 30 | 4° 31 | 32 727,449 | A. 541, 119 | 1.763,132 | 1,569,932 1,51 Pind 45.466 
Cottons, Lace and Hosiery.... ....-.. 6 14 33 16 22 158,000 1,100, ‘900 1,920,710 9S Sl, '@R2 2 751,828 26,330 
Lumber, Carpenters and C a 291 336 321 321 | 360 5.411,163 6 ‘015, "S70 8.376.913 nny 774 5,286,260 LS595 
Clothing and Millinery -...... 3Y7 4°6 461 446 435 3,989,378 | 3,701,558 4,120,268 6.779.811 5,580,468 10,049 
Hats, Gloves and Furs. ...........-- o6 57 46 69 43 666,627 475,936 | 926,192 l, 596 ‘661 356,081 18,518 
eae tapos 9 atm 8 AOKI £7 | 66 46 57 63 1,346,297 499,901 | 614,795 1,053,670 929,514 28,645 
Printing and E mars EE 123 42 184 169 159 1,786,225 795,945 | 1,633,563 2,382,535 2,705,105 14,522 
Beetlime ened Bakers -.... ......... ses. 150 212 218 208 181 1,087,642 yk tg | 1,208,930 | 2,219,059 862,409 7,251 
weather, Shoes am Harness ......... 60 77 106 133 120 1,808,225 1,828,442 | 2,654,311 3,185,156 2 546,835 30,137 
Liquors and Tobacco .......... vF 97 107 118 132 111 871,085 | 1,524,178 | 2,389,221 2,412,454 2,475,405 S980) 
Glass, Earthenware and Bricks _... w 86 Sb 54 22 3,333,862 1,748,273 | 3,566,859 2 "296 O75 462,124 35,848 
POR EIN SARE 996 893 909 81,104) 1,015 15,504,290 14,894,984 12,805,772 16,309,153 19,715,702 15.566 
Total Manufacturing .......... 2490 2.726 2,848 3,039 2,749 | $45,675,362 | $44,252,629 | $52,950,473 | $70,598,144 $47,188,880 $18,275 
TRADERS. 

General Stores .... i | Reese 1.542 1,587 1,587 | 1,612 $9.055,591 | $9,883,664 | $11,274,427 | $9, 692 2,058 $10,917,081 $6,9..4 
Groceries, Meat and | “aganenEna 2.071 2.043 2,194 1,910 1,996 6,754,244 7,655,082 | 3000044 7.0 327, 27 6,505,052 3, *ol 
Hotels and Restaurants ............ 14s 436 484 414 | 376 | 3,226,690 2,615,372 | 3,432,666 | 2,481,765 2 904.501 7,203 
Liquors and Tobacco en SOO 1042 986 861 | 890 3,360,191 4,110.68) 4,466,164 | 5.726.968 4,448,850 Bebo 
Clothing and Farnishing we ees 610 664 788 799 | 675) 4,999,677 5,736,568 5,997,662 | 5,822.573 6,050,693 7,462 
Dry Goods and Carpets. ......--.-. 129 191 456 470 | 454 4,751,664 5,133.030 | 7,997,507 | 8,403,174 4,942 487 11,076 
Shoes, Rubbers and T ranks a 249 289 33 344 302 1,495,560 1,459,495 | 2 368,486 2,820,127 2,028,039 6,006 
F urniture Pe COE . cedcces ccces 169 193 219 213 178 1,175,933 1,205,850 1,665,842 1,569,400 1,493,5 74 6,958 
Hardware, Stoves and Tovis : 285 314 326 318 295 2,942,269 2,853,512 | 3,091,460 | 2'555,748 2,246,731 10,324 
Drugs ana Paints .... - adele 310 340 3ol 340 | 355 1,700,885 1,665,616 | 2,081,596 | 2 376,458 1. 9: 96,7 44 5,487 
Jewelry and Clocks -.......-. a di 15s 193 216 | 180 | 181 1,416,011 1,639,554 | 1,681,230 | 1,381,338 | 2,029,481 8,962 
Rooks and Papers ...........-........ 1] 62 | b4 64 | 62 314,441 411,205 | 491,807 | 377.824 329,848 7,181 
Hats, Furs and Gloves ..... eae L7 35 | 46 | 5bO 27 549.315 320,316 | 576,561 310,962 ?°63 071 11.688 
EE ogi cantetmevnces ee 770 831 | 847 890 849 6,443,665 7,064,458 | 11,214,192 11,299,491 9,865 328 8,238 
Total Trading ike tdotatnel. eae 8,475 8,898 8,440 8,249 $48,186,136 $51,754,503 | $64,429,644 | $62,145,313 $56,081,480 $6,144 
Brokers and Transporter. -....-.. 349 319 453 590 617 25,340,017 6,669,040 | 26,822,194 | 22,700,728 14,206,400 72,608 
Total Commercial ..........-.- 10,682 11,520 | 12,199 | 12,069 | 11 615 119,201,515 $102,676,172 '$144,202,311 $155 444.185 $117,476,769 $11,159 
EL cnnticunsensecdaeenenn’ welin 5S 7s 99 | 121 | 67 18, 805,380 | | 20,227,155 | 28,158, 811 29,685,766 31,910,507 324,230 


eee: sGeshineey includes vehicles, shipbuilding, hardware, fixtures and imple- 


ments; Lumber includes saw, planing, sash and door mills and furniture ; Clothing includes furnishings ; Chemicals include chemical fertilizers ; Printing includes 


Liquors include wines, brewers and bottlers; Glass includes pottery, lime, cement. 
Groceries include creamery, teas and coffees ; Hotels include lodging houses and 


caterers; Dry Goods include curtains and draperies; Furniture includes glass and glassware; Hardware includes implements and utensils ; and Jewelry includes 
watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, aieetiinnins express, harbor lines, etc. 


inne smaller in nine of the fourteen classes, with especially 
noteworthy changes in groceries and meats, liquors and 
tobacco, clothing and miscellaneous. In no case was the 
increase in amount of liabilities of any significance. 
Comparison of failures according to size provides another 
instructive record, and it is found that in manufacturing 
occupations there were 81 failures for $100,000 or more, with 
total liabilities of $21,445,963, leaving an average of only 
$10,057 for each of the remaining 2,409 failures. This is 
about $1,000 more than in 1905, but much below the aver- 
age for the preceding decade. In the trading division there 
were 40 large failures, involving $7,185,752, leaving an 
average of $5,254 for the remaining 7,803 failures, which is 
also somewhat in excess of the previous year, but far below 
the normal average. Including all commercial failures, 151 
provided $49,937,871 of total liabilities for the year, leaving 
an average of ~~ $6,577 for the anette 10,531 failures, 





OF BUSINESS—DECEMBER. 























































Iron, Foundries and Nails .......... s 2 8 | 11 3 
Machinery and Tools.. 11 12 21 | 31 12 
Woolens, Carpets and Knit Govds’ 2 2 4 4 | 4 
Cottons, Lace and Hosiery ........... l a 3 3 4 
Lumber, Carpenters and Coopers. ... 30 30 29 38 23 || 
Clothing and Millinery -.............. 39 a7 0 66 33 || 
Hats, Gloves and Furs. .............. 3 12 S| ll | 
Chemicals and Drugs ..... ........ 3 > | -, 10 | 4 
I EE Tere coal ie 
Printing and Engraving.......... me 11 19 11 | 19 | 16 
Milling and Bakers. ................. 15 16 20 | 26 | 18 
Leather, Shoes and Harness......-... 2 s 10 | 15 10 
Liquors and Tobacco................. 7 s 9 | 16 5 
Glass, Earthenware and Bricks 5 6 3 6 3 
All OGRE - .. .. 20000. - 2020002 eeeee 87 77 125 198 78 
Total Manufacturing ........... ~ 227 25 306 451 | O24 
TRADERS. | | 
i ct emninigilid 146 122 201 252 | 132 
Groceries, Meats and Fish..... aie 200 165 01 229 14 
Hotels and Restaurants... ..........-. 49 44 45 52 29 
Liquors and Tobacco. .............-... 7 87 81 76 | 63 
Clothing and Furnishing ..........-.. 82 100 113 144 | 92 
Dry Goods and Carpets - saisbaitiliin's 30 54 58 65 48 
Shoes, Rubbers and Tranks ........ 24 33 38 40 | 25 
Furniture ORE CROCHOET . coce.-coce:. 22 17 i4 17 | 14 || 
Hardware, Stoves and Tools......... 34 PQ 25 43 | 32 
Chemicals — — ietbebcesennay 29 0) 29 43 | 28 
i ccncnccuecedeeeceses 2 ey 
Jewelry and Clocks ................. 14 16 15 30 | 10 |) 
Books and Papers .................... 4 5 6 7 | 2 
Hats, Furs and Gloves............. 9 6 2 10 3 | 
PE. dhintcniekmkenennds<gbamion rm 70 | 53 8] 101 72 
in nvarivcenswas 788 761 919 1,114 704 
Brokers and Transporters ........... 32 32 39 sO 48 





























LIABILITIES. AVERAGE 

1906. | 1905. 1904. 1903. | L902. 1906. 
$264,000 | $138,225 $123,165 | $2,418,680 | $59,024 | $23,000 
2,123,900 448,252 1,437,593 780,680 | 357,218 193,082 
14,035 | 47,000 98,800 260,201 | 201,200 7,017 
2,000 15,000 28,000 282,900 | 173,790 2,000 
581,238 344,999 1,098,225 1,334,437 672,368 19,374 
366,956 | 426,580 309,664 799,375 506,905 9,409 
209,100 | 180,009 33,433 187,995 86,900 69,700 

~ or 

78,000 | 1,300 64,559 | 200,657 62,543 || 76,000 
816,743 | 260,584 96,980 | 201,727 187,110 74,249 
96,909 | 101,815 | 60,300 | 276,183 75,031 6,461 
11,481 | 414,570 | 193,315 | 339,324 165,778 5,740 
20,905 | 31,744 470,727 | 265,739 | 155,573 »,986 
939,028 | 28,554 40,822 | 65,881 | 3,560 || 117,378 
1,055,347 | —-1,268,454 1,981,619 | = 1,456,087 1,995,824 12,130 
| ———___—— | — 
$6,579,642 | $3,707,086 | $6,037,202 | $8,869,866 | $4,662,824 $28,985 
$983,011 | $997,914 | $1,471,155 | $1,702,358 | $1,619,053 $6,733 
497,344 | 798,862 | 1,042,108 1,128,385 | 438,128 2,436 
156,921 108,391 | 386,218 | 333.638 | 246,811 || 3,202 
249,426 447,841 | 248,131 380,844 | 184,654 | 3,239 
579,962 1,140,609 | 759,170 944.061 | 1,027,851 |) 7,072 
209,540 496,393 | 589,817 805,511 | 502,556 |) 6,984 
160,251 134,760 | 468,926 276,986 | 104,659 | 6,677 
85,647 | 118,700 | 68,692 155.753 | 447,128 3,893 
538,792 | 409,431 | 224,627 413,844 | 317,381 15,847 
253,222 ‘ . ae me no mene | ne one | 10,129 
14.337 | 228,415 | 185,529 | 157,504 | 156,855 | 7°16 
107,631 | 91,288 | 100,923 | 273,989 | 132,909 | 7,688 
67,835 | 36,235 35,814 | 70,390 | 6,421 || 16,959 
63,820 | 35,381 | 6,500 89,438 | 48,398 || 7,091 
550,288 | 803,231 | 585,738 | 1,482,391 | 442,361 || 7,861 
$4,518,027 | $5,847,451 | $6,173,348 | $8,215,092 | $5,675,165 || $5,734 
909,113 | = 1,268,817 | 271,369 | 1,893,496 | _ 1,603,040 28,409 











Total Commercial ................ 1,047 | 1,045, 1,264) 1,645! 976) 


| 


$12,006,782 | $10,823,354 | $13,481,919 | $18,978,454 | $11,941,029 || $11,468 
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which was $279 above the average in 1905, but compares 
favorably with every preceding year, except 1899, and ex- 
ceeded that by only $130. 

In the following table liabilities of commercial failures are 
shown by months for the last six years, the manufacturing 
class being given separately : 


Total Commercial. 

































































































1903. 1. 

$12,978,979 1,220,811 

10,907,454 1,287,211 

0,458,00 9,195,464 

ll, 967 5,571,222 

12,314,206 7,990,423 

8,326,65 0,539,559 

16,751,245 7,035,933 

10,877,782 9,458,866 

7,229,568 8,261,373 

18,387,567 0,680,627 

16,422,309 9,070,444 

18,978,454 2,780,441 

Manufacturing. 
1906. 19% 1901. 

Jan .. $3,125,038 $4,687 $4,700,984 
Feb.. 653,832 3,82 4,398,741 
Mar. 5,253,301 3,44 3,404,49 
April. 2,122,32 3,88 1,997,694 
May. 4,038,273 4,( 93,726 
June. 2,796,750 3,4! 4,795,406 
July. 2,761,640 3,51 3,240,128 
Aug. 3,089,172 2,5¢ 4,611,870 
Sept 2,569,642 3,4] 3,215,391 
Oc 5,394,552 3,44 4,537,281 
Nov 3,291,192 4,31 3,507,695 
Dec. 6,579,642 3,7€ 4 157,570 

















IMPORTANT COMMERCIAL RECORD. 


It is doubtful whether it would be possible to compress in 
smaller space the amount of information regarding the com- 
mercial history of this nation during the past thirty years 
than is embraced in the following table. It will be found 
that the general tendency is indicated equally well by a 
comparison of such positive measures as prices of securities 
and commodities, or the negative standard of insolvencies. 
All tell the same story of irregular progress up to about 
1900, with pronounced improvement during the last few 
years. In some respects the most striking figures are pro- 
vided by the columns giving the proportion of liabilities to 
solvent payments through the clearing houses, and the ratio 
of loss to each firm in business : 


Canadian Failures. 

Failures in the Dominion of Canada in 1906 were 1,184 in 
number and $9,085,773 inamount against 1,347 failures in 
1905 when liabilities aggregated $9,854,659. The only year 
in over a decade that recorded smalier liabilities than 1906 
was 1903, and the number of failures was below all previous 
years since 1882, except two. In view of the steady growth 
of business in the Dominion of Canada, these statistics in- 
dicate a low death rate almost as gratifying as that shown 
by the United States. Manufacturing failures in | Canada 





TOTAL COMMERCIAL——— —— BANKING—— 





CANADA. No. Assets. Liabilities. No. Liabilities. 
i sahil. india dita 1,184 $6,499,05 9,085,773 ; peat 
- __ eas: 6 822,00: 5 9 854,659 5 $3,672,253 
SP 1,246 8,555,875 11,394,117 2 30,749 
| ae ‘sitanaaietien dhesatmie 978 4,872,422 7,552,724 6 2,199,225 
IS 0 sda caida imeinae 1,101 7 ‘172, 418 10,934,777 6 269,000 
| Ee een 1,341 7,686,823 10,811,671 l 600 
PRES Sa 1,355 8, 202.898 11,613,208 1,386,971 
DE nen edecsesanvent 1,28 7, 4,673 10,658,675 ; 2,348,000 
re . 1.300 , J "692, 94 9,821,323 5 512,307 
0 1,809 10,574,529 14,157,498 5 154,000 
CN ie tc cata | Bn ae 2,118 12,656.%: 37 17,169,683 3 712,000 
0 EES OTe 11,5 wees 15,802,989 ar 613,000 
SREP ergy eee . 1856 13,510,056 17,616,215 6 S7U.S814 
1893 .. ae $,321,5 70 ee OE ee 
SN 1,688 ‘hina I Seth gk he 
I ind i os adda emmal no) | 6 esmcaedie OR Sa ST ae 
| SU TS ae a eter 18,289,935 
BE aden titnaneenaaih dudes tale 14,713,223 
See COS” Wada. DS 
SE eee a — . ebessaeden 10,386,884 
te eee ee TY 7 vaste ipiacas 8,861,609 
1885 . . '\° Gieibeieiereae 19,191,306 
ee ENS 2 acetal nina pa 
5s f jaa es = oe Ss ee 
(0 =  esiebdtess 8,587,657 
nite iam ace a mlpandbi Se ee 5,751,207 
tai, achetenes is indie = °° sipaeaieeidbes CR ee 
ET haiti cmawetie fF) (Se 29,347,937 
1878 ...- 1,697 23,908,677 
1877 . soos Lae 25,523,903 
dat esis inca cites ie 1,728 pias 25,517,991 
0 EO ee ee ‘ 28,843,967 
0 a ar NT ae celal EE ee ee 
| — kee Se aes 5 12,334, +e Pe een 
| FSS ere 726 wid aes 8 8 Ee a ee 





were 293 in number and $3,482,511 in amount, against 289 
in 1905 when liabilities were $3,129,262. There were 863 
trading failures against 1,039 in the previous year, and 
liabilities of $5,145,142 compared with $6,552,821. Other 
commercial failures numbered 28 and involved $458,120, 
against 19 failures for $172,576 in the preceding year. 
CANADIAN FAILURES BY BRANCHES OF BUSINESS. 





















































































































































—— 1906——— _ — 
No. Liabilities. No. Liabilities. No. Liabilities. 
Liabilities Liabilities Average 2 $5,000 6 $197, 346 3 $32,000 
Amount to$1,000 to each 60 active Index 17 146,764 19 75,373 23 112,726 
No. of Ex- firm in ae stocks. Number y 48,627 6 83,768 6 570, 300 
Years. Failures. Liatmlities. changes. business. High. Low. July 1. co eee eee ---- L ’ £5,000 L »,678 
1875.2... 7,740 $201,060,333 9.09 $339.87 $53.50 $36. é $134.702 40 398,597 26 364,021 33 826, 1st 
I876.... 9,092 191,117,786 6.5 305.15 47.°38 27.5 116.479 65 641,681 63 219,897 71 254,208 
1877.... 8,872 190.66 9,936 627 302.60 36.33 30.58 109.547 6 101,950 3 16,983 4 73,785 
S78... 10,478 234,383,132 8.26 359.49 37.77 !5.51 96.268 5 71.298 D 48,449 6 109,886 
I879.... 6,658 98,449, 053 2.50 145.44 67.86 33.85 97.285 7 32 369 13 91,351 6 36,900 
188O.... 4,735 65,752,000 1.29 93.63 87.04 51.74 108.65 23 124,062 27 288,65 1 23 7,225 
LXx 1 5,582 $1,155,932 1.26 108.65 101.54 69.93 111.901 19 177,999 1s 447,400 3b 316,368 
Sh BUN, TPT AT 2g) Toke Ses Toe aae a es ee 
S85 9,18 2,374,172 .o 10.23 9.86 57.58 107.248 5 "65,6 2 8,793 ‘ 7.60 
1884 12.ee Levey tf 5.15 61.94 66.28 38 68 99,706 93 1,400,418 9s 1,259,930 79 1,619,390 
1885.2... 10,63 24,220,321 3.06 137,28 63.47 43.45 90.69 —————— — 
L886 9,834 114,644,119 2.34 124.60 71.99 55.28 SO.aa6 PE Gistdiannns 293 $3,482,511 289 $3,129,262 307 $4,136,908 
L587 9,63 167,560,944 3.27 169.77 72.35 59.03 93.624 ‘eiee * ; 
L888 10,679 123,829,973 2.50 11838 65.09 55.71 95.134 237) =9$1,571,628 295 $1,725,242 261 $1,893,250 
L889 10,882 148,784,337 2.65 141.57 66.29 59.65 89.691 202 712,432 222 1,229.554 175 903, t 20 
L890 10,907 189,856,964 3.12 170.30 69.93 53.61 91.549 63 312,865 57 409.709 48 313,275 
L891 2103 189,868,638 3.35 167.17 66.78 55.29 96.092 38 152,875 33 102, 578 34 296,552 
1892 10,344 1 14,044,167 1.83 97 26 68.49 62.32 90.105 2 562,896 95 468, 483 6x 374, 624 
1893 .... 15,242 16,779,889 6.39 290.65 66.31 41.71 90.613 60 500,368 90 1,225,080 R3 1,208,083 
1894 .... 13,885 172,992,856 3.79 155.25 52.49 47.37 83,292 34 201,475 3 163,494 40 97-457 
1895 .... 13,197 173,196,060 3.25 145.06 56.07 44.49 81.519 90,598 21 176,659 21 235,654 
1896 .... 15,088 2: 26.096, 134 4.37 190.57 50.76 49.71 74.317 27 142,925 36 307,650 30 325,974 
1897 .... 18,351 154,332,071 69 128 14 59.99 45.64 72.455 12 48,910 2 31,215 14 68,941 
1898 _... 12,186 130,662,899 1.89 115.37 67.04 52.55 77.768 15 112,034 20 76,697 13 £4,504 
1x99... 9,337 =: 90,879,889 97 78.62 76.29 66.72 85.227 8 35,595 7 52,500 6 41,650 
1900 .... 10,774 138,495,673 1.61 119.63 84.87 68.49 91.415 ) 27,8385 7 35,296 2 56,000 
1901.... 11,002 113,092,376 95 94.33 103.98 84.36 91.509 79 672,652 91 548,664 119 618,725 
1902 ... 11,615 117,476,769 99 94.835 116.27 101.03 101.910 — —— —— — 
1903 .... 12,069 155,444,185 1.42 122.33 109.10 82. 99.456 Trading........- 863 $5, 146. 142 1,039 $6,552,821 914 $6,577,788 
et ye ee eL L — ee 107.76 85.74 97.192 Transporters, &c. 28 58,120 19 172,576 25 679,421 
905 .... 11,52 2,676,172 8.75 117.90 106.15 98.312 —— —— _~— 
1906 .... 10,682 119,201,515 74 86.52 120.99 109.8 105.216 TORRE. ccccccccoes 1,184 $9,085,773 1,347 $9,854,659 1,246 $11,394,117 
TOTAL COMMERCIAL, | MANUFACTURING. | TRADING. | OTHER COM'L. BANKING. 
PROVINCES. | No Assets. Liabilities. _No. Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. 
Gutante dle aaa nina amis aae alban | 445 $2,387,674 $3,197,491 129 $1,631,684 || 298 $1,228,262 | 18 | $337,545 BM, ee re ee 
Quebe GEHRELS T 469 3,025,180 4'426,554 | 115 1,680,136 || 350 2,710,543 4 35,875 pa, Hera ep Oe aEeS 
British I seis wats | 44 226,043 236,666 16 56,091 || 28 180,575 coo | Bwewean ~~ ft wneenees 
ER Sactinitvageshendicnae ast | 56 136,875 235,950 | 8 14,800 | 48 271,150 | ... | oes Se, emma ee 
Manitoba . Mitenneeune | ae 453,200 441,600} 19 82,500 | 5 351,600 3 | _7,500 ee | amen 
New Brunswick...............---- 36 134,530 281,332 | 5 16,300 28 | 187,832 3 | 77,200 PS, ae ee a ame 
Prince Edward I ao Q | 47,100 109,180 | Oe ey CR 9 | 109,180 | oe Ce Cs coor 
iit ee ie aad 18 | 88,450 107,000 | 1 1,000 17 | 106,000 | ae. - dedi See eek 
one +4 | ‘ 9 9.085.773 | 2 3.482511 8 5,145,142 28 | 158,120 
sad, SGN | Paar | *BA99052 | ono ass | 388) 83455562 || 1090| “eosese1| 19| “I7es76| | $3,672,268 
ee | 1,246 8,555,875 | 11,394,117] 307 4.136,908 9 6,577,788 25 679,421 | 2 | 19 
8686 Seer Ce 1,872,422 7,552,724 | 227 3,043,248 725 4,243,543 26 265.935 6 | 21997225 
a ll | 1,101 7,772,418 10,934,777 209 4,247,723 6,221,017 18 | 466,03 6 269,000 
© > hc sectarian | 1,34 7.686.823 | 10,811,671} 289 3'595, 1,029 '845,329 23 | 1,247 | 1 600 
1900... | 1°355 8,202,898 11,613,208 308 3,201,665 1,010 7,252,340 37 1,169,203 | 6 1,386,971 
We 1,287 7,674,673 10,658,675 318 4,594,153 9 5,953,138 19 111,384 | ; 2,348,000 
a 0 TR eas: | 1,300 7,692,094 9/821, 323 303 2, 229,08: 96 7,412,240 | 33 180,000 | 5 512,307 
cn | 1809} 10,574,529} 14,157,498| 459 3,659,135 1,31 9,931,806 | = 35 566,557 | 5 154,000 
i snes: | 2,118] 12,656,837] 17,169,683 | 55 5,692,977 || 1,503 11,381,482 | 4, 224 | 3 212,000 
— noes 11,500,242 | 15,802,989 | 441/ 5,872,502 || 1,439) 9,788,933 11 1 41,555 7 613,000 
a «WARTS 1,856 13,510,056 17, 616, 215 494 | 5,898,385 || 1,345 | 11.438, 258 17 981,572 6 876,814 
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Increase in Bank Exchanges in 1906. 





Bank clearings for the year testify to the marvelous de- 
velopment of trade in all sections of the United States, ex- 
changes for the year being the largest ever recorded, not 
only in the aggregate, but at nearly all of the cities of the 
country. Total bank exchanges for 1906 at all cities in the 
United States are $159,750,615,336, an increase of 11.0 per 
cent. over 1905, which was a record year up to that time, 
and 41.9 per cent. larger than in 1904. Every section of the 
country reports larger exchanges than in either of the two 
preceding years, and the increase is very evenly distributed. 
The cities of the Pacific 
coast lead all others in the 
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burg exchanges in 1905 were very large. In the South At- 
lantic States there are some large gains in bank exchanges, 
showing great activity in business, notwithstanding some 
interrup‘ion caused by uncertainty regarding the outcome 
of the cotton crop near the end of the season. There are 
notable gains at Atlanta, Columbus, Ga., Richmond and 
Norfolk. In the Southern States total bank exchanges are 
$6.420,832,455, an increase of 7.4 per cent. over 1905 and 
139 per cent. over 1904. At Mobile there is an increase 


over 1905 of more than 100 per cent., while Nashville, 
snail ies ae c. Chattanooga, Birmingbam, 
8.7  $7,553,620,456 Houston and Little Rock 


+2: 
is oaiignans gos report heavy exchanges. 
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notwithstanding slowness 
of collections, especially in 
the early fall months. In 
the Central West there is a 
substantial gain at nearly every point. New England cities all 
report larger bank exchanges than in either of the two pre- 
ceding years, the increase at Fall River and Hartford being 
especially large. In the Middle Atlantic States a number 
of important cities report a very large gain over both pre- 
ceding years, the increase being particularly heavy at Albany 
and Wheeling, W. Va., which is included in this section. 
At Philadelphia there is an increase of 10.9 per cent., but 
at Pittsburg, notwithstanding the great activity and high 
prices of iron, the increase is only 5.4 per cent., but Pitts- 
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1906. 1905. P.C. 1904. P.C. 
0 $s, 335, 346,113 $7,655,225,997 + 38.9 $6,631 46,802 425.7 
Springfield ..... 010,124 90,224,899 + 5.3 a7. 180,263 +23. 
Worcester ...... 0025" 530 77,281,160 + 3.4 32,616,019 4+-?7.6 
Fall River ..... 19'974.156 39,953,089 425.1 37,384,382 433.3 
New Bedford ... 34,240,579 31,161,110 + 9.9 24,959,842 +37.1 
DEE + cesseheoe 25,392,088 24,103,: $40 + 5.3 23,525,930 - 8.0 
Holyoke. ......-.. 25,129,099 23,943,425 + 5.0 ZR 078,006 — 3.6 
Providence ..... 397,193,700 331,433,400 + 4.1 349,151, 6OO +13. 
Portland, Me ... 96,416,728 89,178,145 + s.1 $9,143,514 +20.3 
Sartford ........ TS1,327,897 162,311,435 +11.7 39°719.637 +29.8 
New Haven..... 124,010,285 114,913,237 + 7.9 LOL 314,461 422.4 
New England $9,443,637,500 $3,689,729,337 + 3.7 $7,553.620,456 +25.0 
1906. 1905. P.C. L9U4, P.C. 
Philadelphia .... $7, 686,966,950 $6, 928,655,686 +10.9 $5.776,306,569 4+33.1 
Pittsburg ....... 2,640,847,045 2-506,089,: 216 + 5.4 2,063,: DIGS: ) +28.0 
Scranton ........ 104,398,327 94,674,101 +10.3 89,967,770 + 6.0 
Reading - 67,206,951 57,246,142 417.5 53,875,002 424.7 
a Barre . 55,950,473 51 897.938 + 7.8 46,558,499 420.2 
ae bd ink 32,798,404 27,42: 3,609 +19.6 25,023.761 431.1 
| hte veto che 28,206,845 23°937 711 +21.4 19,853,519 +42.1 
CC EE 27.363, 706 24,119,210 +13.5 22,506,783 +21.1 
Franklin -....... 14,051,160 12,420,395 +13.0 11,779,526 +19.3 
Buffalo _.... ..... 396,268,181 = 567,505 +13.0 327,451,441 +21.0 
en 297,082,667 4,676; 515 +32.2 193,582,752 453.5 
Rochester ...... 199,462,611 191° '870,; 208 + 4.0 151,149,735 4+32.0 
Syracuse ........ 87,969,713 76.844,169 +14.6 64,910,848 435.5 
Binghamton . 26,858,800 25,255,300 + 6.3 22,482,100 +19.5 
Wilmington . 70,986,220 59,876,074 4+18.6 55,000,093 +29.1 
Wheeling, W. Va 53,229,030 $1,335,369 +28.8 36,589,029 445.5 
Middle ........ $11,789,647,113 $10,696.169,445 +10.2  $8,960,264,807 431.6 
1906. L905. P.C. 1904. P.C. 
Baltimore ...... $1 14,8 99,075 > $1,290,165,759 +12.0 $1,128,116,473 4+2s.1 
Washington .... 291,178,3 255,100,031 +14.1 215,877,014 +34.9 
Richmond. ...... 303,437, 310 259.998,234 +16.7 239,611,040 +26.6 
ERE 124,555, 531 103,888,208 +19.9 90,491,368 +37.6 
*Wilm’'ton, N.C. 27,682,538 aia: ctu §  _saieimmbuines caeeialie 
Charleston .... 6x. 303-295 ) 64,889,755 + 5.3 59 461 850 414.9 
Savannah .... 242,594,626 232,522,040 + 5.2 201,796,752 +20.7 
EE ates sete’ 235,997,896 185 825, 645 5 +27.1 158. 022 '303 +49.3 
Augusta ........ 85,756,416 93,5 21,142 — 8.3 75 620, 064 413.4 
0 Eee 31,916,293 28,209,379 +13.1 35, 966, 791 —11.3 
*Columbus ...... 17,448,855 14,403,144 +21. veotenis 
Jacksonville .... 66,591,604 59,962,427 +11.1 43,205,463 +54.1 
South Atlantic $2,895,188,279 $2,573,882,620 +12.5 $2,248,169,218 +28.8 
1906. 1905. P.C. L904. P.C. 
ee $2,972,653,397 $2,.899,798,979 + 2.5 $2,793,233,918 + 6.4 
New Orleans 1,020,252 2° 303 962,771.960 + 6.0 970,928,984 + 5.1 
Louisville .... -. 649,847, 716 602,316,723 + 7.9 558,163,69% +16.4 
Memphis. ..-.. 247, 534, 435 273,422,537 — %.5 260,664,326 — §.0 
Nashville . 200,812" w+» 160,163,955 +25.4 132,854,933 +51.1 
Cc hattanovza - 67 436, 782 52,241. 938 +29.2 0,921,289 +64. 
Knoxville ...... 67,3 "15 63,576,086 + 5.9 61,440.172 + 9.6 
ee 100, 556, 990 82,109,311 +22.5 66,145,876 4+52.0 
*Mobile ......... $3,021, 143 40,999,290 +102.5 NSE eT PE 
Houston 506,244,900 381,878,668 +32.6 331,836,271 +52.6 
Galveston....... 342,182,000 po 473,500 +16.6 254,154,000 434.6 
Fort Worth ..... 158,696,842 33,743,141 +18.8 93,856,248 +6.1 
Beaumont. ...... 20,555,365 . 4 0,683 +11.3 22,459,028 — &.5 
Little Rock ..... 66,666,431 53 6 8,102 +24.4 49 91,850 +34.2 
Southern ....... $6,420,832,455 $5,977575,604+ 7.4 85,636,350,597 +13.9 


UnitedStates $159,7: 50.615.: 336 $14: > 864,580,238 +11.0 $112,612, 22,390 441.9 9 


the loss is very small and 


$536,254,000 + 4.0 $485,142,000 +15 j iofni 
t? 4.012.000 +14.1 31,935,000 T45 O a especially ems 
185:193°000 6.4 321,972,¢ +56.0 
47%.314,000 $16.1 341,077,000 +66 0 ere are notewor y gains 


at some points, especially 
in the comparison with 1904. At all cities in the Far West 
but ove, there is a substantial increase over both preceding 
years in bank exchanges, with noteworthy gains at St. Paul, 
Fremont, Sioux Falls and Davenport, Iowa. In this section 
the increase over 1904 at nearly every city reporting is very 
large. In the Pacific States every city reports an increase 
in bank exchanges over both preceding years. In spite of 
the complete interruption of a month or more at San Fran- 
cisco, exchanges exceed the full year 1905 by 8.9 per cent. 
and 1904 by 30.2 per cent. 






















































































1906. 1905. P.C. 1904, P.C. 
Chicago .... -- Se 1,890 $10,141,765,732 + 8.9 $8,989.983,764 +22.9 
Cincinnati ...... 1,310,435,600 1,204,529,550 + 8.8 1,222,815,350 + 7.2 
Cleveland .. 837,548 334 774,678,269 + 8.1 694,092,850 +20.7 
ee oe 702 597,642,312 +12.1 525,513,705 5 
Milwaukee. ..... 3,415,885 430,472,762 +14.6 8,769,462 +20.7 
Indianapolis -... 380,054,538 345,387,324 + 6.0 320,160,804 +14.3 
Columbus ....... 274,131,600 256,430,900 + 6.9 228,348,100 +20.0 
Toledo. . i 211,255,075 198,683,568 + 6.3 166,354,293 +27.0 
Dayton . 97,971,4 86,494,568 +13.3 85,265,216 +14.0 
Youngstown . oeee 32,960,94! 30,131,566 + 9.4 26,565,030 +241 
i tibaniicnd 30,614,491 27,629.900 +10.8 29,357,350 + 4.3 
Canton pies eas 25,007,840 25,332,554 — 1.3 27,778,949 —10.0 
ringfield, O. 20,029,095 19,828,784 + 1.0 20,425,268 — 1.9 
a... 18,309,004 16,566,622 +10.5 10,163,003 + 8.0 
Evansville ...... 91,686,302 83,282,828 +10.1 71,408,724 +28.4 
Lexington ...... 33,755,553 33,240, "675 >+ 1.5 32,081,416 + 5.2 
*Fort Wayne.. 39,605 D, 180 33,762,353 SS eee sneha 
*South Bend. . 22°702 ,046 16,812,612 +35.0 = ...ccc- cco sinlaiin 
Peoria .. , 150,950, 390 160,245,441 — 5.8 144,965,474 + 4.1 
Springfield, Til. 42,272,763 40,507,936 + 4.4 37,992,074 +11.3 
Rockford ....... 30,092,193 26,627,162 +13.0 24,075,804 +25.0 
Bloomington . 22,717,616 21,690,212 + 4.7 20,871,062 + 8.8 
ET «5 conindiniity 20,341,8 18,092,861 +12.4 16,744,493 +21.5 
Decatur ..... 17,452,316 16,366,814 + 6.6 14,310,770 +22.0 
Jacksonville .... 3,413,151 3,462,365 — 0.4 11,938,020 +12.4 
Grand Rapids... ad 117,310,240 108,755,281 + 7.9 101,037,199 +16.1 
Kalamazoo. 00,220 42,018,672 +15.4 38,715,208 +25.3 
JackKS0D ....0-.06 13,321,950 12,321,739 + 8.3 11,060,581 +20.4 
Ann Arbor ..... 6.818,355 D 9: 39 (090 +14.8 5,031,217 +35.5 
Central West .$16,043,809,371 $14,738,125,537 + 8.9 $13,285,825,186 +20.6 
+— 1906 1905. P.C. 1904, P.C, 
Minneapolis ..... $290,890,203  $913,579,559 + 8.5. $843,230,773 +17.5 
4° rep 419,466,276 342,751,234 422.4 315,805,394 $32.8 
Des Moines. - 139/209,842 130, 791,677 + 6.4 8,533,902 417.4 
Sioux City ...... 95,874,539 $5,732,058 +11.8 OF 745, 902 +41.5 
Davenport ...... 53,821,614 46,136,926 +16.7 6,390,65€ +16.0 
Cedar Rapids ... 29,478 O12 26,554,151 +11.0 2] ,208,007 +39.0 
Kansas City..... 1 it 675 ‘05 »D 1,197,905,567 +11.2 1,097, 887,156 +21.3 
St. Joseph..-..... U7,984 233,867,345 + 9.6 238,063,436 7.6 
Omaha ....c.--< 504: 388 "164 442,857,685 +13.9 308 LE: 3,064 +26.6 
Fremont ......-.- 15,081,475 11,979 075 +25.9 3,904,511 452.3 
ra cele mil 39.981,438 a aenetiianedin . 
Vichita . ne 58,065 2,985 56,968,189 + 1.9 52,955,660 + 9.6 
Topeka oe £5,798,292 41,803,379 + 9.6 £5,785.126 ...c. 
Denver.. me 349,774,100 327,957,696 + 6.7 235,725,730 +48.4 
Solorado Spg Zs.. 35,903 904 34,128,923 + 5.2 25,623,105 +40.1 
DED cccssssacs 25,004,297 ——< nana an 
SRE 26 268,269 32,750,011 —19.8 26,995.397 — 27 
Sioux Falls 19,639,906 16,679,285 +25.3 13,906,304 442.2 














sees $4,371.541,210 $3,941,442,760 +10.9 























Western $3,.557,905,123 +22.9 
1906. 1905. P.C. 1904. P.C. 
San Francisco... $1,998,400,779 $1,834,5 49, 7389 + 8.9 $1.534 631, 137 +30.2 
1.08 Angeles 578,634.51 7 479, 298 +20.6 345,: 3,956 +67.6 
WORSE. occos-<ce $85,920,021 401'800'205 +61.1 Pe 217,308+4118.7 r 
Portland 281,170,796 228.402,713 +23.1 9,051,470 +438.7 
Tacoma. = 204,962,372 164,935, 64 +24.3 Ft 5,79: 3059 +77.0 
Spokane . . 228,452 tt 164,099, 092 +39.2 124,168,971 +84.0 
Salt Lake C ity ’ 7 ,175,0 211,597,740 +36.2 156,434,475 +84.2 
He a 2 013 * 396 39, 404 "342 2 + ,6.6 32,928,054 +27.6 
Oakland “2cee@-« 1? 5B Ss dD: 4 366 *eeee+ceeee “77s +;j(j|§&F  s#e@eeeseeeeen «2 ee8% 
San Jose..... 10.969.52 S ;) tglesiniinia ulin ane  geiieenniee~ coenes 
Pacitic ........ $4,107,729,089 $3,424,594,730 +* 20.0 0 $2,720,568,330 +54.3 


* Omitted from total. 
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Bank Clearings in December. 


Bank clearings in December were slightly less than in the December of either of the two preceding years, with note- 
corresponding month of last year, due almost wholly to the worthy gains at Fall River, New Bedford, Holyoke and 
loss at New York City, where there was some falling ofiin bank Hartford. In the Middle Atlantic States there are large 
settlements on account of the materially smaller volume of gains at most of the cities. This is equally true of the 
stock market operations. This had no direct bearing on Southern and Central Western cities, a few scattered losses 
trade in commercial lines, and notwithstanding exceptional not having particular significance. At some of the larger 
activity in December of both preceding years, theaggregate cities, notably Chicago, Baltimore and New Orieans, the 
of bank exchanges in December at cities outside New increase is small, and this fact is reflected in the total. In 
York was $5,047,907,294, an increase of 6.1 per cent. and the West and on the Pacific slope exchanges continue very 
168 per cent., respectively, over December, 1905 and large, especially at some of the interior cities, and at cities 
1904. Thisis a substantial of the Northern Pacific sec- 




















oe. —_ Fer West and XEngland. ssi 058 9 9000.967.197 er enna rr tion. St. Paul again re- 
the Pacific Coast States re- SMttawis” HEtiniad Saline $A EMigau? TI Porte a considerable in- 
port the largest percentage — niin. supa pera EOP 3ashaee THe orecs35 likewise Topeka, 
of gain, but there is a Winter  “Ehiaroae ses! TT weaions }is3 Denver and Fargo. On 
considerable increase in Total... SOTTO SLTRssTIo + Gl SaaIST Sposa Gqen the Pacifie slope San Fran- 
Middle Atlantic Coast N. ¥. City -. 9,227,894,634 9,689,512,915 — 4.8 8,500,936617 + 36 — cisco reports a gain of 20.3 
States (outside of New York U.S ........B14,275,801,928  #14,448,070,109 — 1.2 $12,819,668,926 4114 par cent., while Seattle 





City) and in the South. 

The Central West and New Englard cities report a small gains compared with 1904; 
increase over last year. The fact that there is any 117.6 per cent. 

increase whatever is most satisfactory, as bank clearings The year’s record is the highest ever reported by the 
a year ago were very large and reflected a very heavy clearing houses in the United States. Reference to the 
movement of merchandise. This was likewise true of totals for a series of years, which are given below, show 
December, 1904, perhaps not to the same degree, and _ that there has been almost constant and steady growth each 
yet bank exchanges in December, 1906, show a very large year. The New York figures have moved somewhat errat- 
gain. All but one of the New England cities report ically from time to time, but this is in large measure ex- 
larger exchanges in December last year than in the plained by the speculative movements in Wall Street. 


and Portland report larger 
Seattle repor’s an increase of 
























































DECEMBER. LOG. LOD. P. C L904. P. C. DECEMBER. 1905. P. C. 1904. P. 
Boston ....... . $719,455,695 $712,411,607 + 1.0  $643,545,542 411.8 Chieago........ $1, 007 457 646 $994, bi? 956 + 0.3 $°59,788,774 +17.2 
Springfield .... 4.649,118 $266,044 + 46 6,641,102 +31.7 Cincinnati ..... 111,437,550 111,219,200 + 0.2 110,102,350 + 1.2 
Worcester ....- 6,894,554 6,654,080 + 4.0 5,720,163 + 20.6 Cleveland...... 75,412,402 69.966,496 + 78 62,374,336 +20.9 
Fall River ..... 5,2: 3,282 4, 246,327 +22.3 8,056,455 + 7.6 Detroit . aca 60,897,544 55,581,788 + 9.6 48,992.222 +24.3 
New Bedford 3,442,838 3105,044 +10.9 2,479,937 +4+338.9 Milwaukee _... 45,306,539 43,124,708 -+- 5.1 39,91 1, 567 +13.5 
Lowell . —F 2,264,565 2 249,832 + 0.7 2,070,606 + 4 Indianapolis. . , 35,413,490 33,108,087 + 7.0 29.07 L554 +218 
Holyoke... al a . 2.247.839 1961,422 +14.6 3 p03" 310 —30.3 Columbus...... 25,283,900 25,933,900 — 2.5 21,895,500 +19.8 
Providence ..... 38,750,900 37, 168, i 500 + 4.5 Sl, £69,000 +-23.2 a 19,499,953 16,486,697 418.3 16,942,7 19 +15.1 
Portland, Me .. 7,502,268 8,125,089 — 7,7 7,22 ai + 33 Dayton ........ 8,124,268 7,776,160 + 4.5 5, 872 996 +38.3 
Hartford ....... 15,970,964 14,460,826 +10.4 IVIL SL +31.0 Youngstown .. 3,147,647 3,455,437 — 8.9 315,709 +435.9 
New Haven.... 10.680, 733 10,438,366 + 2.3 8,909,785 +19.9 , 3,222,96 3,857,400 + 9.5 252-450 +27.6 

—_—_——  - —_—— A = ee ~ CAGE. cccae. v0 2,331,78% 1,794,894 +29.9 er 374 + 2.3 

N. England $21,088,696 $809,067, 13 + 1.5 $726,532,408 +13.0 Springtield, O . 1,766,569 1,779,556 — 0.1 1,863,621 — 5.2 

Manstirld...... 1,604,111 1,453,606 +12.6 bre gt +61.6 
Evansville. .... 9,061,203 7.339.043 +15.6 7 7,775 +26.1 
—— _——— wot gry — 17 50 299 +27.0 

DECEMBER. 1907. 1905. P. Cc. SO, P. Cc. *Fort iyne .. 3, 6, 4 OS a a Be ore eee 
Philadelphia .. $668,330,172 = $623,130,615 + 7.3 $6: 24,176,103 + 7.1 Mo Bend... 1,806,179 1,754.197 + 3.0 a ear 
Pittsburg ...... 299 555,603 2P7 948,696 + 0.7 03,232,250 412.8 Peo : 14,274,961 15,707,911 — 9.1 13,917,266 +25.7 
Scranton ...... 8.977.491 9.901.931 + 9.3 8,121,840 410.5 Springfield, I. 3,653,480 3,793,580 + 3.7 3.665.747 — 0.3 

Reading. a 5.840.226 5,546,823 + 5.3 1,705,973 +24.1 Rockford . .... 2,870,915 2,516,520 +141 2.215.272 +29.6 
Ww — Barre . 2,262,383 $1,924,131 + 6.9 £470,492 417.7 Bloomington .. 1,980,728 2,083,016 — 4.9 1,814,361 + 9.2 
— —gaaemempanatine 3,174,959 2.487.376 +27.6 2.392.682 +32.7 yrs we eeceee- yg preety u9 yy +31.5 

» 1 S894.856 +118. LSO5,892 4134.9 ecatur........ ,069,2 P9095 . 049,637 5. 
Gre ensbiing as aeat 2 067,519 ‘ ] o l, 91, 526 +22.8 Jacksonville.. 1,150,272 1,231,169 — 6.6 1,055,313 H 9.0 
Franklin ..... | 1,681,476 1,634,024 + 30 223,686 +39.1 Grand Rapids . 10,199,328 9,671,239 + 5.5 8,620,947 +18.3 
BNNs cc occcs. BO.8ST1LA5S $1,645,407 +13.4 og. 5 39 3868 +21.5 Kalamazoo -... 4,925,596 3,935,900 +220 962,646 421.8 
Albany .... .... 30,370,252 21,480,198 +41.4 18,920,442 +605 Jackson ....... 1,319,767 L179019 +119 os S89 + 36.1 
Rochester. ..... 16,965,020 20,410,823 —16.9 17,302,495 — 2.0 Ann Arbor .... 621,076 533,650 +16.3 3,031 +18.7 
Syracuse ...... 7.797.087 6,750,127 415.5 5D.SSZ,15R +22.6 ; — —-- pein - 
Binghamton _.. 2 195,400 1L898,400 +15.7 1,960,900 +12.0 Cent'l West. $1,457,798,214 $1 425,265,011 + 2.4 $1,253,930,226 +16.3 
Wilmington. ... 6,351,710 5,556,400 +23.7 $£SYS,305 442.6 
W' ling, W.Va .. 4,644,927 3,731,350 +24.5 3,561,383 +30.4 
Middle ....... $1,034,046,045  $971,008,686 + 6.7  $934,032,495 410.9 DECEMBER. 1906. 1905. P. C. 1904. P.C. 
Minneapolis... $101,731,542 $96,575,404 + 5.3 $95,231,673 + 6.8 
Rs Ttieans se 41,152,635 34,411,407 419.6 30,506,657 +34.9 
Des Moines. ... 12,042,919 1} 131 007 + 3.3 12.336,755 — 2.4 
f 122 ,696,96! 3. 5 2 2. 

DECEMBER. 1908. 1905. P. C. 1904. P. ©. owt § teers , aaert er oa ee Snows 190 6 
Baltimore ...... $131157.388  $130,931,973 4 0.3 — $120,088,902 + 9.5 1’ - 924729 24925 S "217 4 LATO 

. : reba bly D2 wan e7G 41129 50829 577 va > Cedar Rapids. 2,847,824 2,493,541 +414.2 1811,49% +57.2 
Washington 2709.93 SIDOM LED “TF Ldes nine ae Mantas City. 128,046,170 110,347,976 416.0 99,802.219 428.3 
Richmond ..... AS4,517 25,633 2500 + 7.2 22,849,447 +205 gt Joseph. ...- 21,845,184 19,813,939 +10.3 22'629.141 — 3.5 
Norfolk ......-. 15 922,715 11,075,297 +25.7 9.433,017 447-5  Omoiha.......- 46,442,274 39,961,600 +16.2 2IT S32 4214 
*Wil'ton, N.C. 20,604 BEE we eew wees wn eses tan egeteere sees Fremont ...... 557.307 1,352,101 +15.2 1060857 +46.8 
Charleston ..... 6.496.841 6.966.087 — 6.7 BOT DOG +366 +Lincoln . crete 5,753,830 eniniies oie. ae aan Ere ) 
Savannah ...... 25,929 504 24,944,200 + 4.0 21,341.17 : Wichita ........ 5,170,642 6,765 269 —23.6 4,762,319 + 86 
Atlanta ........ 25,281,355 20,889,596 +210 16,764,061 4 508 Topeka ........ 4,195,739 3,350,836 +25.2 4.521.745 — 7.2 
Augusta ....... 8,663,250 7,679,414 +12.8 B,.271.885 + 4.7 Denver .....-.- 35,439.93 29'646,650 +195 26,411,147 +34.2 
Macon ........- 3,798,307 2,159,848 +74.0 2,479,169 451-6 Gol Springs 3'278.518 2,863,894 +14.5 2'27%.203 +43.9 
*Columbus . ee ie de 31,3; 31 1,470,631 + 17.7 re «Pueblo aS Fa 2004-97] Riri : ea re te : . ate wie 
Jac ksonville Aaa 6,007 505 5,55 b450 +12.2 Lloyd 16 +39. } Far ~~ phlel ant ara 2'252.964 4.988.943 +46.8 3.293 179 +134 

aa : c 5 77:3 3) 2 OA 2 
So. Atlantic.. 3275,710,403 $259,199,903 + 6.2 $231,895,802 418.9 Sioux Falls... 1,316,559 1,610,773 as 1,253,588 +44.9 
Western ..... $421,443,046 $377,308,981 --11.7 $356,232,958 +18.3 

DECEMBER. 1906. 1905. P. C. 1904. F. ©. 
Se. LOUIS .«sacce $271.997,957 $260,545,521 + 4.4 ~ 259, 248.243 + 4.9 
New Orleans .. 114, 237.964 113,992,301 + O.2 112 2 AT7S,038 + 1.6 DECEMBER. 1906. 1905. P. C. 1904 P. C. 
Louisville ...-.. 55,816,146 ot 916,07 8 + 18 51,388,604 + 8.6 San Francisco. $205,269,395 S1G68,987,361L 420.5 #$140,337,486 +44.8 
Memphis ...... 27,737 504 32,00° » O34 —13.3 OR 120 352 1.4 Los Angeles... 52,715 330 43,153,178 +22.2 37,500.259 +40.9 
Nashville ...... 15,808,195 17, 501,802 — 9.2 13,288 459 420.1 Seattle ......-.. 42 942,336 28.802 762 449.1 19,736.301 +117.6 
Chattanooga . .. 6,249,002 5,865,769 + 6.5 STI965 461.1 Portland ....... 29040. 147 21,036,005 +38.1 17,440,664 +66.5 
Knoxville .....- 6.793.210 5,852,401 416.1 346,519 427.1 Tacoma .... .... 21,091.618 17,500.532 +205 13,929,186 +51.4 
nga a 9,590,017 8,765,105 + 9.6 7,008,319 +36.8 Spokane. ...-.... 24,038,906 Ly 096, 034 +440.6 12,541,550 +91.7 
*Mobile ........ 8 057,140 5,657,785 +42.2 = ......cecse- ------ Sait Lake City. 32,540,628 55,477 +200 15,867,073 +107.0 
Houston. ......- 48,490,998 38,258,349 +26.7 34.024,933 442.2 Helena. ........ t.208,091 - 379 504 — 39 3,622,612 +16.2 
Galvesion ..... 37.722,600 32,2183.500 417.1 24,486,500 454.9 -Oakland....... 2” GIR that ei iit ROR ame PS 56 th 
Fort Worth .... 18.646,8351 14,079,120 432.4 10,640,950 4+ 75.2 *San Jose ...... a rr ee, LN Ne Te 
Beaumont...... ” 077,487 1.574.239 +32.0 1,720,51 4 4 20.8 nuttin «a aninbhemes eumuinee bonepels 
Little Rock .... 8,295,104 4,432,403 +87.2 3,550,085 4133.7 PRGEEC «ccccce $410, 146.801 $526,410 854 +25.7 $260,975,051 +57.2 

Southern ..... $625,95),580 $589,996,822 + 6.1 "$555, 133.27 79 +12.3 ‘Omitted from total. 
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Comparison is made in the following table cuvering seven- 
teen years: 


New York. Outside New York, Total. 

FLOLGTISLS.656 RIS OTA, 370,. INT SLIV,TIOLIIOAS 
ee dia O35 822,000,: ety DOL 4 VOLS 6 143,864, 580,255 
1904... Lab HS O49, 11%,67 13'962-703,717 112,612,112 »' 300 
ee 65.970, SYA ht D> £3,258, 849,809 109,209, "187.7 764 
ee 76,3° On: "189. 165 41 695,109,575 118,023.298,740 
ss Se 79,427,685,842 38,982 329, 340 118,410,015,182 
0 Se a2 O34 201 865 §.436,347, 818 SHOTOSAGOS3 
1809 . ae 60. 761,791, 901 33.2 mh. GOS, hee 94,047,400,783 
a) a ee, 41, 971,782,435 86 854,774. 887 OS. SZO 557.382 
1807 127 Ov 7.47 !3.802 O43 485 DT LY OTTO 
SSE ee DS STO. T7TIO56 2 375,548,783 51,246 323.8359 
PAS ae 29,841,796,924 23,338,903,340 53,1S80,700,764 
IsSO4 D4 3887 SOT 020 FRR gy h Z 1, AST 15. LHO,058, 609 
eps 31.261 037.730 22’ R82 480.378 54,143,527,108 
ESS 36. Ob, aoe: ~0. !5,256,657,420 ol, 919. 1 26/622 
Ryne 33,749 212 22 907,857,405 56,657,179,617 
a 837 458 6 Gov ‘609 23,087,956,388 60,546,563.997 

Dun’s REVIEW has for many years keps a record of 


average daily figures of the leading cities and these are 
printed herewith, showing the monthly average each month 
for the five most active years. With only three exceptions, 
March, April and December, the record of 1906 has never 
been equalled and the three months referred to were only 
exceeded in the corresponding months of 1905, and special 
causes can be clearly assigned to this loss. 

Average daily bank exchanges are compared below for 


five years: 
1906. 1905. 1904. 1903. 1902. 

Jan ..$584,577,000 %437,861,000 $344,432,000 $394,639,000 $380.251,000 
Feb .. 523,568,000 450,067,000 304,086,000 353,963,000 352,949,000 
Mch.. 442,124,000 445,006,000 281,741,000 339,425,000 321,959,000 
Apr .. 474,884,000 485,163,000  296.626,000 346,519,000 393.4°7,000 
May.. 467,634,010 428,962,000 299,741,000 335,370,000 372.682,000 
June. 431,777,000 381,320,000 281,463,000 33*,101,000 . 302,016,000 
July .. 425,723,000 398,705,000, 317,720,000 345,982,000 364,420,000 
Aug .. 449,936,000 371,651000 270,154,000 278 807,000 319,110,000 
Sept.. 479,657,000 398,261,000 322,135,000 277,736,000 374,366,000 


Oct .. 492,164,000 444,267,000 408,069,000 307,689,000 390,139,000 


Nov .. 517,406,000 502,484,000 483,032,000 319,104,000 405.108,000 
. 521,832,000 534,574,000 457,027,000 324,478,000  349,3:0,00) 


Reference has been made to the effect on New York 
bank exchanges of stock dealings. 

Just how transactions in stocks at New York compare 
with preceding months and years is shown in the following 
table, in which average daily stock sales each month for the 
five most active years are given, the figures being based on 
the actual selling prices for each transaction: 


1906. 1905. 1904. 1903. 1901. 
January ..... $128,211,000 $54,999, 000 $26,678,000 $46,330,000 _ 270,000 
February .... 83,254,000 91,571,000 21.7 0, 37,959,000 71,770,000 
March ......- 58,941.000 80, 674,000 24,233,000 43,557,000 30. 692,00 
ee 77,150,0°O 116,108,000 17,231,000 35,296,000 135,193,000 
—A—E 72,288,000 67,639,000 11,519,000 36,060,000 103,196,000 
PD cncccecs 60,152,000 38,442,000 on 615,000 46,781,000 69,386,000 
ar 52,419.000 43,020,000 27,941,000 39,190,000 46,745,000 
August ...... 100,055.000 6),978,000 24,220,000 38,670,000 30,817,000 
September .. 89,833,000 53,432,000 44,100,000 28,795,000 46,406,000 
October ..... 66,500,000 56,114,000 80,788,000 25,706,000 38 879,000 
November .. 67,729,000 90,764,000 88,233,000 24591,000 60,792,000 
December ... 67,570,000 104,180,000 71,305,000 32,308,600 53.619,000 


This year has beer a busy year, the average being well 
up with the average of 1905, and considerably higher than 
in 1904 (except the last three months) and 1903; in 1901 
the average was also high. In the history of the stock 
exchange there are only six months in which average daily 
dealings were $100,000,000 or more, and two of these months 
oecurred in each of the years 1901,’ 05 and ’06; in the latter 
year, January and August. 





FOREIGN AND INTERNAL COMMERCE. 


Movement of merchandise both externally and internally 
participated in the establishment of new records in 1906, 
and domestic commerce would have attained still greater 
proportions had it been possible to secure the transporting 
facilities. The construction of almost a quarter of a million 
new freight cars was much more than occurred in any pre- 
vious year, yet the railways were frequently very tardy in 
making deliveries, and in foreign trade the aggregate value 
will surely equal $3,000,000,000, although exact official sta- 
tistics are not yet available for the full twelve months. The 


statement for eleven months shows exports valued at $1,607,- 
693,555, which is about equal to the highest previous record 
for a full year, and the closing months of 1906 showed the 
heaviest outgo, the total for October and November sur- 
passing all previous records with the single exception of 
December, 1905. The phenomenally large exports were the 


more gratifying because of the fact that the outgo of bread- 
stuffs fell far behind the figures of really big years, while it 
was only in the closing months that the movement of cotton 
made a favorable exhibit. The most striking feature of ex- 
port trade for the last year was the extent to which manu- 
factured products have taken the position of prominence 
away from the farm staples that formerly supplied the major 
part of our exports. As a country develops and the propor- 
tion of population to area increases, the land available for 
farming naturally enhances in value, yet the consumption of 
food at home becomes greater. One tendency is to raise the 
price of grain above the point at which other nations can 
partake freely, and competition by less well developed na- 
tions is encouraged. In the face of this wholesome develop- 
ment the United States has maintained its enormous volume 
of exports by entering the foreign markets for manufac- 
tured products in which its mills and factories are now able 
to compete with much older nations. Owing to the liberal 
crops of the last two years there is a much better movement 
of breadstuffs than in 1904, but the total shows a consider- 
able loss in comparison with years such as 1898, when the 
outgo of wheat and flour amounted to 217,306,004 bushels, 
of corn 212,055,543 bushels and of oats 69,130,288 bushels, 
all of which far exceed the past year’s shipments. In the 
following table the value of all merchandise exports is given 


for eleven months of the last four years: 
1906. 1905. 1904. 1903. 


January ........ $170 603.053 $123 597,383 $142, 045, 170 $133,992,269 
February ...... 141,766,558 106.870,782 318,800,282 125 586.024 
ss ae 145,510,707 136,97 72.42 29 119 "883,449 ] 32,093 964 
ETERS 144,380,040 128,575,37 4 109,880,405 109,827,215 
May ee 130,548,387 123 793.569 89,886,425 10 9 29) 541 
June saints 125,033,983 121,153,486 93,224,866 ws 292 8416 

uly.. 111,693,274 307,930,421 85,223,479 91,813,265 
August . ice 129,801,468 117.668.115 92,253,881 9,446,457 
September asain l 38,496,954 135,983,816 134,265,424 110,364,840 
October. ae: 187.349.733 154.372,979 162,527,943 160.358 508 
November..... 182,509,398 170,327,921 158 068. 657 160,268 538 














11 months.$1,607,693,555 #1 $1,427 ,252,275 > $1, 306 065 481 $1,30 309 933,517 

Although imports have not overtaken exports, the increase 
has been relatively much more rapid, and the figures for 
recent months far eclipse all previous records. Prior to 
February, 1905, only one month in the nation’s history had 
recorded a value of imports greater than $100,000,000, and 
that was an exceptional occasion due to an approaching 
change in tariff. But no month of 1906 failed to report over 
that value of merchaadise imported. The total for eleven 
months surpassed any previous full year in value of im- 
ports and for the calendar year 1906 the aggregate will 
probably be about $1,300,000,000. The following table 
shows the value of imports by months for the past four 


years, omitting December: 


1906. 1905, 1904, L908. 














January ........... $106,521,525 FOS,S42,876 FS2Z589,866 $85,174,786 
LL ee 104,232,879 103,084,413 89,022,500 82,622,246 
March . 113,597,577 110,431,188 91,347,909 96,230,457 
eres LOT 318,081 5, toy 28s 3,221,882 87,682,106 
EE dice Mic tik alaiaigliptiitcgi LOL MON LOT 92,525,424 24 ‘598, 161 79,035,137 
I atta dele 100,780,071 90, 447. 245 ye 7. 2335 $1,999,777 
SEE ctiiien cmt 102 592,449 84,512,606 a1 "93,943 82,187,823 
Aueust........ = LOD,.697,01L5 95,831,158 87,737,868 82,049,262 
September ........ LOZ,OLS, 3825 LOL YS7, 330 84,124,975 s] 816, 642 
October ........ ot LIS,O79,17S8 107,444,909 92,777, 420 81,921,147 
Nevember ........ 119,689,830 Y8,284,314 95,170,17 77,006,310 

1] months #1,186,056,125 $1,078,001,751 $939,342,431 $917,725,693 


There is a great significance in the quanti'y of merchan- 
dise that a nation seeks from outside, especially when its 
own mills and factories are producing at their maximum. 
The increase during the past year testities most uamistak- 
ably to the unprecedented purchasing power of the Ameri- 
can people, who are buying luxuries from abroad in excess of 
any previous record, and also taking a vast quantity of raw 
material for the various manufacturing industries. Yet itis 
a significant fact that a proportionately heavier increase in 
imports than in exports reduces the favorable balance of 
trade on merchandise account, which is of great importance 
in connection with the financial situation, especially when 
the United States was already heavily in debt abroad for 
the development of its natural resources. The favorable 
trade balance on merchandise account this year will prob- 
ably be sligh ly over $50J,000,000, which is considerably 
larger than the vears immediately preceding, but falls below 
the great gains that were being made in the years 1898 to 
1901, inclusive. There is much difference of opinion as to 
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the extent to which foreign indebtedoess was reduced dur- 
ing those years of big favorable balances, but there seems 
to be no doubt that large sums are still sent abroad each 
year as dividends and interest on foreign investments in the 
United States. This is not the alarming condition that some 
people seem to think, but rather emphasizes the confidence 
abroad in the intrinsic value of properties developed here. 
When a mine or a railway is to be put in operation it is first 
necessary to obtain the requisite amount of capital, and if 
that can be secured abroad on more favorable terms than at 
home the country is not experiencing any hardship, although 
the circulation of that amount of money within the United 
States would of course be desirable. 

Owing to inadeqiste transporting facilities, the closing 
months of 1906 failed to provide as heavy a movement of 
merchandise within the country as was offered to the rail- 
ways, but nevertheless an enormons quantity was handled, 
and the net result fur eleven months was far in excess of the 
corresponding period last year or 1904. As to live stock, 
receipts at the seven principal interior primary markets 
aggregated 37,442 129 head, against 37,089,707 in 1905 and 
34,281,667 two years ago. The movement during 1906 was 
divided as follows: Chicago 15,071,007, Kansas City 6,396,- 
098, Omaha 5,299,254, St. Louis 4,179,801, St. Joseph 
3,093,507, St. Paul 1,923,874 and Sioux City 1,478,588. The 
total movement consisted of 8,606,903 cattle, 746,371 calves, 
17,554 422 hogs, 10,091,550 sheep and 442,883 horses and 
mules. Shipments of packing house products from Chicago 
during eleven months ending November 30 aggregated 
2,549 ,491,189 pounds, against 2,426,541,446 in the previous 
year and 2 259,148,064 in 1904. The principal items enter- 
ing into this aggregate were 1,049,724,295 pounds of dressed 
beef, 750,046,855 cured meats, 382,120,767 Jard, 156,576,297 
hides and 111,698,925 pounds of canned meats. 

Grain receipts at the fifteen interior markets during the 
first eleven months of 1906 amounted to 722,944,871 bushels, 
an increase of 11,500,000 bushels over 1905 and 82,000,000 
bushels over 1904. The total movement consisted of 
219 046,244 bushels uf corn, 217,846,561 bushels of wheat, 
217,641,879 oats, 60,647,541 barley and 7,762,546 rye. As 
compared with the previous year there were losses in 
wheat, barley and rye, but these were more than offset by 
the increases in corn and oats. 


RAILROAD RECEIVERSHIPS. 


The past year will be noted in railway history as a year 
of unprecedentedly large traffic and earnings, of vastly in- 
creased expenditures for material and labor, and yet of a 
larger total of net earnings than in any previous twelve 
months; hence, as a year notably lacking in railway failures 
and receiverships. With exceptions so few as almost to 
prove the rule American railways, large and sma'l, have 
earned at least their expenses and interest on their bonds, 
and thus have kept out of the hands of the courts. Of the 
nearly 2,000 steam railway companies, independent and sub 
sidiary, in the United States, now representing some 223,000 
miles of road, only 6 companies, with an aggregate of but 
204 miles, had to be placed in the charge of receivers on 
account of insolvency in the year, the list being as fol'ows: 


RECEIVERSHIPS ESTABLISHED IN 1906. 
Roads. 





Miles, Bonds. Stock. 

Toledo Railway & Terminal............ 31 $3,500,000 #3, 100,000 
Union & Glenn Springs......... ‘tundawe («Sd 20,000 
Velasco, Brazos & Northern. ........-.-- 20 200,000 36,000 
New Jersey & Pennsylvania -.........- 27 125,000 145,000 
Chicago Termiual Transfer...........--. S4 16,739,000 30.000.000 
Peoria & Pekin Terminal ................ 20 977.000 700,000 
a 204 $21,041, 000 $34,001, O00 
I ca i ial i cet gi data ed le el lac 55,042,000 


Six short local roads constitute the list, and the condi- 
tions which resulted in their failure were local, not national. 
The largest company, the Chicago Terminal Transfer, own- 
ing costly passenger and freight terminals in the city of 
Chicago, numerous tracks leading thereto anda belt line 
for freight transfer around the city, all constituting 84 miles 








of track, besides 18 miles leased and 175 miles of second 
track and siding:—making 277 miles of all tracks—failed 
through lack of sufficient number of tenants in its extensive 
station building and yards. The present company is itself 
a reorganization, in 1897, of the Chicago & Northern Pacific 
and the Chicagv & Calumet Terminal, which failed from 
similar causes, though the burdens of the present company 
have been increased by the necessity of providing some 
$3,500,000 to pay for elevating its tracks. Similar condi- 
tions prevail with auother considerable enterprise in the 
list, tha Toledo Railway & Terminal Company, which was 
placed in the hands of a receiver as aresult of excessive 
capitalization and of its connection with the Pere Marquette- 
Cincinnati, Hanilton & Dayton combination, which went 
into bankruptcy in December, 1905. A third terminal rail- 
way company, the Peoria & ate canenanen a freight 
transfer business by steam and an interurban and city 
passenger traffic by electricity—makes up half the number 
of failed roads. Three unimportant undertakings, in South 
Carolina, Texas and Pennsylvania, conplete the notably 
undisturbing list of bankruptcies for 1906, so far as reported 
up to the 27th of December. The smallness of the failures 
for this year is made more evident by examination of the 
following summary of the railway receiverships established 
in the United States in the last 31 years since The Rail- 
way Age began to keep the record : 


SUMMARY OF RECEIVERSHIPS FOR neni aa YEARS, 





No. of Bonds No Bon ts 

Year. Roads. Miles. and Stocks. Year. Senta Miles. and Stocks. 
ieee Se 6,662 $167,000,000 1892. ... 36 10,508 $357,692 ,000 
L877 38 3,637 220,294,000 1$93.... %A4 29.340 1,731,046,000 
1X78 27 2.320 92 2’ 383,000 1894.... 38 7.025 395,791,000 
1879.... ¥2 1,102 39, 367,000 1895 ... 31 L089 369,075,000 
1880 13 SSH 140-265.000 1N96 ... 34 5,441 275 597,000 
S!) a L110 3,742,000 1897.... 18 1.537 92,909,000 
1882_... 12 912 39,074 000 a » O69 138,701,000 
a. Ee 1.990 10%; £70,000 189¥9_... 10 1,019 562,285,000 
BEE .cce OF 11,038 714-753-000 L9OO.... 16 1,165 78,234,000 
1885 ... 44 SR3B5 385.460.0000 1901 j 73 1.627,0001 
1886.... 13 1,799 70 346.000 1902 > 278 5,835,000 
13887.. 9 1,046 90.3 18,000 1903.... 9 2239 18,823,000 
1984%.... 32 »,270 186.814 000 1904 S 74i4 36, 069, 000 
1889 >) 3,803 99.6 (4.000 1905.... 10 3,593 176,321,000 
1890.... 26 2 963 103,007,000 1906.... 6 204 55.042.000 
1891.... 26 2,159 $4,479,000 —_ —— ~ <meen 

Total in 51 years Rcounil onion SAR AE ae Pee ave e 676 19,3916 $6,682,487,000 


Eight small roads, aggregating 262 miies, were sold in 
foreclosure and reorganized under conditions more satisfac- 
tory to their creditors during the year, as follows: 


FORECLOSURE SALES IN 1906. 





oads— Miles. Bonds, Stock. 
Dillsbors & Mechanicsburg ..-..... ecose EB $100, 000 $89,800 
Michigan Midland & Canasta. . senebenes cian 323,600 300,000 
Nashua, Acton & Bustow ........... -.... ..... 22 1,200,000 500,000 
Brooklyn & Rockaway Beach ........ ......... 3 338,000 150,000 
St. Louis & North Arkansas . 126 3,065,500 3,065,500 
Velasco, . eee Northern ...... - 20 200,000 36,000 
OEE Tis Sande. 246 cngcacene 140 sewee:ccces Se ee 115,000 
Wiscasset, Wasses ille & Farmiugton....... 59 673,000 244,000 
TB OI inno c ks nc ctewsccans: 64-cbunsissoaee $5,900, LOO $1,500,300 
The largest real ia tie - liee, the Sct. Louis & Norch 


Arkansas, 126 miles, was promptly reorganized with new 
capital as the Missouri & North Arkansa\ Riilroad, and is 
constructing 328 miles of extensions east and west, which 
will make it an important line. The sale of the Wisca:set, 
Waterville & Farmington road in Maine marks the end of a 
long period of disaster for a railway of the narrow gauge of 
two feet. A wider gauge, perhaps, might have proved still 
more unodrofitable in the same conditions, but it does not 
seem likely that the two-feet gauge will continue in evidence 
long, in this day of through cars and large systems. 

The Velasco, Brazos & Northern, a partly built enterprise 
in Texas, made an unusually rapid passage through the 
courts, being placed under receivership in May, this year, 
and sold under foreclosure in October. The other sales 
straighten out long standing financial complications. 

The supply of bankrupt roads for foreclosure sales is now 
small, scarcely more than a score remaining in the hands of 
receivers. How rapidly the number of foreclosures and the 
mileage and capital involved have decreased is shown by 
the following summary from our record commencing with 
the year 1876: 


SUMMARY OF FORECLOSURE SALES IN 31 YEARS. 

No. of Bonds No. of Bonds 
Year Roads. Miles. and Stocks. Year. Banks. Miles. and Stocks. 
LX76 30 3.340 $217,848,000 1892.... 28 1,922 $95.39%,00 
1877 .... 34 3,875 198,984,000 1893.... 25 1613 79°94 000 
1R7s.. is 3.906 311,631,090 1894.... 42 5,643 318,999,000 
1879.... 65 1.909 243. 288.000 1895.... 52 12,831 761,791,000 
LSSOV ... Sl 3,775 263,88: 2 900 1896.... 538 13,730 =1,150,377,000 
1881.... 29 2,617 137,923.000 1897.... 42 6,675 517,680,000 
1882... 16 867 65. £26,000 1898 .... 47 6,054 252 910,000 
1883 1s 1354 7,100,000 1899.... 32 £294 267,534,000 
18384 Ld 710 23,504,000 1900 ... 24 3,477 190,374,000 
L885 22 5, 156 "78,394,000 B@Glia«ese BE 1,139 $5. 808,000 
LSS6 45 7,687 374,109,000 1902.... 20 693 39,788,000 
1887.... 31 5.478 328,181,000 1903.... 13 dD 15,885,000 
1888 19 1,596 64,555,000 1904.... 13 ee | 28,266,000 
18x89 > » O30 37,815,000 19065...-. §& 679 20.307 000 
1890... 2 3,825 182,495,000 aku. SS 262 10,400,000 


3,223 169,069,000 —— 
aaceu - 325 


113,839 $6.880.145.000 


Total im 31 VORTO....<-.- 


— Railway Age. 
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A Year of Monetary Stringency. 


It was hoped, and generally expected, that after the 
extreme pressure in the money market during December, 
1905, conditions would soon settle back to normal and the 
supply of available funds prove ample for all requirements. 
Bankers hoped that there would be no return of the ex- 
tremely low rates prevalent in the years just preceding, and 
in this respect alone did the year 1906 fulfill hopes and ex 
pectations. Call money scarcely ever fell below two per 
cent., and was more often five per cent. or over, while time 
money often commanded a considerable commission above 
the legal maximum rate of six per cent. for short terms. 

Stringency in the money market during the past year 
cannot properly be attributed to speculation, although that 
was a factor of some importance. The chief and logical 
reason for high money was the unprecedented volume of 
business throughout the nation, together with a,generaliy 
high level of prices. It costs more money to finance the 
movement of a bale of cotton at $50 than it did at $40, and 
when the quantity is also larger it follows that more cash is 
necessary. This is the situation throughout the country ; 
agricultural, manufacturing and all commercial activity 
having established new high-water marks during 1906. 
The total amount of money in circulation also rose steadily, 
but the rate of increase was not sufficient. In anticipation 
of autumn exports of grain and cotton there was much bor- 
rowing abroad, and this movement was carried far beyond 
the point warranted by normal foreign commerce, high 
money rates making it attractive to sell finance bills in the 
foreign exchange market. At one time it was estimated 
that this borrowing amounted to $400,000,000, but no accu 
rate figures could be obtained. If the operation was nearly 
as large as estimated it is probable that a considerable sum 
is still outstanding, and it is known that many renewals 
were made during the season of attractive rates. There 
was more or less pressure in Europe also, but this market 
has kept above the London parity so that there was no 
thougbt of gold exports. Ou the other hand, the closing 
month brought such low rates of foreign exchange that gold 
would have been imported had Europe been in position to 
spare any of its precious meta]. During eleven months of 
1906 about $148,000,000 in gold was imported, or more than 
$100,000,000 in excess of imports during the preceding j ear, 
the bulk of this movement being directly due to special 
facilities afforded by the Secretary of the Treasury. 

Seven times during 1906 Secretary Shaw came tothe aid of 
the money market, replacing the cash withdrawn by the 
Treasury because of the excess of regular receipts over 
expenditures many fold. Government funds were deposited 
with the national banks when that seemed the best solution, 
and at other times special bank note issues were made pos- 
sible by accepting other than Government bonds as substi- 
tutes tor those already held against public deposits, and 
gold imports were maie possible when the operation did 
not show a profit otherwise by advancing Treasury funds 
as e00n as the gold was engaged, thereby protecting the 
importers against loss of interest in transit. Interest on 
Government bonds due in 1907 was anticipated to the extent 
of about $12,000,000, and the Secretary also agreed to retire 
part of the bonds of 1907 if presented at a fixed price. All 
these palliatives were tried and had the usual temporary 
effect, but there has not seemed to be any limit to the de- 
mand for currency. One result «f the year’s pressure was 
more public interest in some form of remedial legislation, 
although the various recommendations differed widely in 
character, and it may be found that Cosgress cannot agree 
upon apy plan at this session. 

Government finances provided a substantial surplus of 
receipts over disbursements, and the annual report of the 
Secretary of the Treasury promises another good year in 


this respect. Customs receipts were particularly heavy, as 
might be expected in a vear of much greater merchandise 
imports than ever before, not a single month failing to pro- 
vide a value of less than $100,000,000, and the receipts of 
gold from abroad together with domestic production helped 
to swell gross gold holdings to a new record of over $83- 
000,000, a gain of about $130,000,000 in comparison with the 
figures of a year ago, which at that time were far above all 
previous records of this or any other country. Despite the 
issue of $30,000,000 of Panama Canal bonds, the total interest 
bearing debt of the nation now outstanding is only about 
$922,000,000, after deducting $2,000,000 bonds of July, 1907, 
the retiral of which was anticipated. 

The highest and lowest call money quotations in the Nv w 
York market are given weekly for the vear 1906 herewith : 























Week High. Low. Week igh. Low VeeK  High.| Low. 
ending. ” ending. = ending. 
Jan. 35.. 60 4 May il. o 2? | Sept. 14.. 12 3 
- 8 2 - 4 3 o Bul oe 2 
19.. 6b 3 %.. 5 2 ~ 8 6 1} 
ae 3})0CCJune_st. 4; 1$ (Oct. 3..; 9 3 
Feb. 2.. 5 23 “ 8. 4 24 ~. Gis) ae 34 
- ©.) @& | 2 5.. 4) 2! 9..; 7 3 
16... 54 2 22.. 4 23 a. 7 2 
- 2s.,i = 2 ‘+ 29 53 2 Nov. 2..:' 9 34 
March 2 7 3 July 6 8 2 ” 9..; 10 6 
o | 6 33 - 93..| 23 2! a...) = 
16... 9 34 20.. 23 2 a..:23 | & 
23..; 5A 34 Zé..| 3) 2 “s Bw... 32 
“ -B..} @ 34 tag. 3..| 3) 2 Dee. 7.. 36 13 
April 6.. 30 D3 - B® 5 24 ~ 3M... 
- B..1e 2 7: Test 2? 21.. 26 2 
“« 90..; Sb | 2 “ 94. 6 31 28.. 19 3 
~~ 2, 5 2 ”* <2.) Ve 35 31.. 40 | 6 
May 4.. 12 3 Sept. 7... 40 6 The year. 60 (| 1} 








SILVER BULLION. 

It was thought that the advance in quotations of silver 
bullion of over ten cents an ounce from April to November, 
1905, was a remarkable event, and it did establish the 
highest quotation in nine years. But during the past year 
the market usually ruled above the highest point of 1905, 
raising the record about six cents higher to 71 62 cents at 
New York, and a small fraction above 33 pence per ounce 
at London. Yet it is still true that the recent record of the 
highest price in ten years would have appeared cheap more 
than ten years ago. One factor in the year’s strength of 
silver bullion was the purchase for the Government mints, 
but this business did not attain great proportions by any 
means, and when the price rose to almost 72 cents on 
tenders to the Government, it was decided to wait for some 
reaction. When it was possible to secure bullion at less 
than 70 cents the mint again made moderate purchases. 
But this demand was insignificant compared with the ex- 
ports from London to India of about $75,000,000. This is 
not only the largest total for any recent year, but it is 
necessary to go back to the great famine of 1877 to find 
larger figures, and at that time the price was so much 
higher that the exports did not represent a quantity equal 
to the movement this year. The average price per ounce 
in the London market in 1877 was 54.81 pence, against an 
average of about 30 pence for 1906. In addition to the re- 
quirements for coinage in the United States and India, there 
has been a steady demand from continental Europe and 
many of the younger nations, while the year of greatest 
commercial prosperity has naturally provided a large de- 
mand for the white metal for use in the arts. Consumption 
of this kind will probably exceed 60,000,000 ounces, or 
slightly less than the total production of this country, while 
the total yield of all nations is estimated at 170,000,000 
ounces. These figures will probably be exceeded next year, 
provided the price is maintained, as it is again profitable to 
work mines that had been abandoned because of the low 
grade of ore, and many new mines have been opened and 
should be producing soon. There has recently appeared 
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the unusual sight of Mexico importing silver, but this has 
been necessary for coinage purposes to take the place of 
heavy exports of silver coin when the market price of the 
metal rose above the coinage value in that nation. It is 
now proposed in Mexico, the Philippines, and some other 
countries to reduce the standard of fineness in the silver 
coin in order to prevent the loss that has been suffered on 
this account. Some reaction trom best prices occurred 
be fore the close of the year, but the markets were all strong, 
and the United States exported in eleven months, ending 
November 30, about $4,000,000 more than in the same part 
of the preceding year. 

Quotations of silver bullion during the past two years 
were as follows, the London prices being pence and the 
New York cents per ounce: 





——-—- 1 900. a —————-1905. ——_—--—~ 
Month. London. New York. London. New York. 
January ......... 293 @304 64) @053 27.56@28.31 593} @613 
February ........ 34 @30 81 655 @66 27 = —- @28.31 60 @612 
March ........... 29 @:30.44 6230653 25.81@27.69 56 @60 
[EES 292 @3).56 63: @d} 25.44 @ 263 20 @573 
EE kb Wiks whn nds 3.56 @31% 66 @68 264 @27.31 563 @593 
June ..........-. 29.69@31} 644 @673 26.44 @ 273 573 @58} 
Gl itidingiewkx cs 20 81@3).44 643 @652 26; @27.31 583@59} 
August .......... 2923 @30.9% 643 @66} 274 @28.69 59) @623 
September ....... 40.94@312 66; @68! 28 @283 60) @624 
Ge. ccemesdes 31.69@32.44 683 @79+ 28.310@28.94 614 @62} 
November ....... 32.00@33.06 693 @7132 28.94@30.31 623 @65} 
December........ 31 56 @32.37 68): @692 293 @30.31 63) @653 
Weistuddaccsewe 29, @33.06 623@713 25.44@30.31 55 @65} 


FOREIGN EXCHANGE. 

Rates of both sterling and continental exchange during 
the past year were so completely dominated by the money 
market in this country that little potency was exercised by 
international elements uzually of great weight. The general 
level of quotations was abnormally low, London 60-day 
exchange only rising to 4.84 in February, and averaging 
neirer 4.81 forthe year. This compares with a maximum 
quotation of 485} in the previous year and an average of 


about 4.84. Sight sterling shows much the same general 
decline delow the previous year, indicating that the attrac- 
tive money market provided an incentive to sell exchange, 
which was done to an abaormal extent, making it even 
more difficult than usual to keep track of the intangible 
trade balance for the year. These large debts were incurred, 
and many of them will become due early in the new year, 
but may of course be renewed if there is no pressure abroad, 
and profitable terms are offered by local borrowers. Other- 
wise it may prove necessary to export a large quantity of 
gold, but this international dealing in finance has an auto- 
matic adjustment by which the outgo of gold would harden 
the money market and check settlements, unless there was 
so ne imperative need for the money in Europe. Owing to 
these financial operations which always anticipate the effect 
of commercial events, it is no longer possible to predicate 
a movement of specie upon the trade balance on merchan- 
dise account. During the closing month of 19U6 the rate 
of sterling exchange declined to the lowest position of 
recent years, and it was never so low before without pro- 
ducing imports of gold. But the pressure for funds was 
universal, and any effort to engage specie in Londoa or 
Paris produced obstacles that left no feeling of uncertainty 
regarding the European attitude. 

The range of foreign exchange quotations was as follows: 


Month. London 60 days. MULondon sight. Paris sight. 
pO ee 4.813 @4.83} 4.853 @4.87} 5.175 @*9.16} 
Mebruary ...... --c2- 4.823 @4.84 4.855 w4.874 5.174 @*5. 153 
BE daan sve coven 4.817 @4.822 4.85) @4.85} 5.184 @*5. 165 
BE bbb cndanaudes 4.80 @4.82} 4.83 @4.853 5.19§@ 5.16} 
BE civkinookbxeesses 4.80} @4.82! 4.83] @4.853 5.193@ 5.18% 
ee eee! 4.845 @41.86 5.183 @*5.174 
| ee 4.813 @4.82 4.845 @4.854 *5. 183 @*5.18 
BOP sisens seus .. 4.80$@4.82} 4.834 @4.85} 3.203 @ *5.184 
September ........... 4.79}@4.80} 4.83 @4.83% 9.214 @ 5.20 
ee 1.793 @4.81 4.834 @4.85} ».203@ 5.18% 
November ...... ... _ 4.80£@4.804 4.85} @4.85} 5.2 @*5.183 
Oe EE iccoas se 4.77§ @ 4.80: 4.824 @4.85} *3.224@ 5.20 


Agricultural Results in the Past Year. 


Prices of grain have lacked special ‘sensational features 
duriag the past year, althouzh at times spaculative activicy 
proluced wids fluctuatioas, and the general trend has been 
towards normal quotations that returned substantial profits 
to producers, although the crops were greater than ever 
befure in the aggregate. Wheat started the year at a high 
position, owing to the moderate supplies that were believed 
to remain from the old crop. There was a gradual decline, 
however, as it became evident that stocks were in excess of 
anticip ations, the officitl report showing 158,403,000 bushels 
on the farms March 1, making with the visible supply at 
that date a total stock of 205,686,000 bushels. At the cor- 
respondiuvg date in 1905 the quantity in farmers’ hands was 
111,000 000 bushels, making with the visible supply a total 
of 147,528,000 bushels. At the same date the farm reserves 
of corn were 1,108,000,000 bushels, and of oats 379,805,000 
bushels, both figures surpassing all previous records. Irregu- 
larity in reports regarding the growing crop caused some 
recovery by July 1, and at that date the visible supply was 
only 25,592,000 bushels. As the new crop matured under 
favorable conditions, there was a considerable fall in quota- 
tions, although the net result was a surprisingly firm market 
in view of the certainty that alarge crop had been secured. 
In the following table the acreage and production on the 
farms is shown as reported by the Department of Agricul- 


ture in December: 
Production, 


Crops, Acreage. Bushels. 
SEES Oe ee a MRS ee NN 2.927.416,091 
. «gt SRE SE RT eee eee eee Ti PO FOI 6 1 492 888 004 
Se Ue WN. . k vcukcscbecce . 17,705, 868 242.372, 65 
Oats Niles ideal: ah ed paibinieibc ote dia aten nie 380.958.7608 964,904,522 
Barley ébsdoennted neat nes obs cee ee 178,916,484 
EE Oe eee ee Cea Pe Moen eee hn 2 OOLO04 33,374.833 
EES RG SI 5 HT MTS Ot i ae Se Spey Tr 739,20 14,041,937 

i Ns i a ed aes esccees . ee 25,576,146 
Potitoes Pn de ari ee ORD Shy Fee et a oc te wee: 3,013,150 308.058 3282 
ae ee ee ee : oO Sree, ae OE" bt? 476.224 “57,145,954 
I lig oak to a oak ae See ve 796 099 {682,428,530 
ER ASS Ee Ss < ited hea ce 575,014 17,854,768 


* Tons. + Pounds, 


A:cording to these figures the yield of corn was far in 
excess of any previous record, and the crop in 1905 was also 
the greatest up to that time, so that we have had two con- 
secutive years of such abundance in the corn fislds that the 
low position of stocks caused bv the short crop of 1901 has 
been entirely overcome and t'19 country is not only in 
position to meet all domestic requirements, but has a 
liberal surplus for shipment abroad. This foreign trade is 
not attaining the high record figures of ea lier years when 
prices were 20 cents or more a bushel cheaper, but there is 
a fairly steady addition to foreign credits because of this 
staple. The most striking increase in pro luction, however, 
was supplied by winter wheat, with a yield of almost half a 
billion bushels. Spring wheat returns were less phenomenal, 
falling behind the crop in six recent years, and the total of 
spring and winter wheat was 735,360,970 bushels, or slightly 
less than the crop of 1901, although surpassing all other 
years. A gratifying surprise was supplied by the final 
report as to oats, which exceeded the average for earlier 
years, whereas previous reports had indicated that the yield 
mizht fall as much as 100,000,00) bushels short of the crop 
in 1905. This was also the situation regarding the hay 
crop, which only fell about five per cent. behind recent pre- 
ceding years, although a large shortage had been threatened. 
Results as to hay were less satisfactory than the five per 
cent. decrease in quantity indicates, however, because the 
area sown was more than three million acres larger than 
in the previous year. In the following table the farm value 
of these crops is given for the last three years, and with 
scarcely an exception the value was greater in 1906 than in 
1905, even in the few cases where the quantity showed a 
decrease. This was due of course to the higher prices, 
especially noticaadvle a3 to hay. A notable exception is 
shown by potatoes, of which the quantity increased about 
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40,000,000 bushels over the figures of 1905, but the lower 
average price provided a smaller value: 


1906 1905 1904 


0 See $1,166 626,47 $1,116,696,738 $1,087 ,461,440 
Whe: it— W int: - 336,435, 31 3 34,986,942 325,611,373 
ering tide 1: ~ 897 679 183,085,785 184,878,501 
Oats...... tales $06,292,976 277,047,537 279,900,013 
ed Del mands 74/225.997 55.047,166 58,651,807 
= 19,671,243 16,754,657 18,745,543 

Ra 5 eee 8,727,443 8,565,499 9 330, 700 
SOOO... cccccccn !5 899,165 24,049,072 23:2 28,758 
Potatoes ............ 157,547,392 160,821,080 150.67 3,392 
LS RS 592 539,671 Al: 5,959, 784 529 "107 625 
Re 68,232,647 i8 674, 110 3,382,959 
Rae 16,121,298 12'°85,.834 14,000,000 


During the closing months of the year the movement of 
crops to market was severely handicapped by the congested 
condition of the railways, and it was not possible to form 
any impression regarding the available quantity by the 
western receipts. It is also true that the level of prices did 
not prove an incentive to hurry the grain to market, espe- 
cially as the farmers were in more prosperous condition 
than ever before and consequently better able to hold back 
their crops whenever it seemed advisable. It would be a 





mistake to look upon the increase in wheat exports since 
July | over the figures of 1905 with any degree of gratification, 
because comparison is made with almost the smallest 
movement in recent years. During the preceding crop 
year the outgo of wheat was less than in any year since 
1889, with the single exception of the year ending June 30, 
1905, and was much less than half the movement in the 
years of maximum shipments. Owing to conditions in Rus- 
sia and the fact that Argentina is not competing so vigor- 
ously at the present time, together with fairly reasonable 
quotations, it is probable that shipments abroad would 
show a vigorous expansion if the railroads could move the 
crop readily to the seaboard. Yet the character of exports 
has changed very decidedly, a much smaller proportion 
now going abroad in the form of flour than in the previous 
season when shipments of the latter exceeded the movement 
of wheat in every month of the crop year. The balance 
has been largely in the other direction in every month 
since July. 





The Review of the Cotton Market. 


High prices prevailed in the cotton market during the 
entire year 1906, although the closing months brought a 
somewhat more normal level of quotations, owing to the 
fact that the new crop promised to exceed all records, with 
possibly one exception. Each calendar year embraces parts 
of two cotton seasons, as the crop begins to move about 
September 1. Prior to that date the moderate supply and 
steady consumption maintained very high quotations, the 
calendar year opening with middling uplands at New York 
selling close to 12 cents for spot, and during the next eight 
months the price was often above that point. According to 
official returns, the average export price at the port of ship- 
ment during the entire crop year ending August 31, 1906, 
was 11 cents per pound, making the total value of all ship- 
ments larger than in any year except the one immediately 
preceding, when the quantity sent abroad was over two 
million bales greater. Hence, the quantity shipped was 
not unusually large and not up to the average of the seven 
years immediately preceding. Yet the average price was 
only surpassed in 1904 in any year for a quarter of a 
century, and in 1899 it was just half as large, or 54 cents 
per pound. In the following table the official returns of 
expor:s are given since 1887, exclusive of Sea Island cotton 
of which the total shipments scarcely exceed 50,000 bales, 
although the fine quality of this staple makes the average 
price «bout 20 cents a pound: 


Year ending Aug. 31. Bales. Pounds. Values. Price per lb. 
 _ aa ---- 6.722, 440 471,934,550 $381,918,542 11.0 
| eee Ss £,512,792,189 399,898,721 8.9 
RSS BORO 452 3,104,090,611 37: > 501 "49] 12.0 
a 6,716,323 3,435,197,773 306,398 ‘639 8.9 
1902...... .............6,709,276  3,424,084,348 283,089,261 8.3 
1901 ...................6,617.464 3,390,905,773 315,879,294 9.3 
ase 6,000,757 3,065,6086,612 242,673,333 7.9 
1803 eee F 3,799 968, Ox4 209.891,357 2.5 
BS08.....-. oorees ed 3,33%,253,633 229,951,989 5.9 
1g97...... epee 3,040,261,516 223,776,966 7.4 
1896.20... 2.222..4.701,79! =: 2,3615524,708 191,164,549 8.1 
DEED, cnes< noenceosenesn tee 3,465 458,536 197,973,698 5.7 
See 2,639,816,430 205,350," 22 7.8 
BB vcnccccccecese-nnss reese 86S Eee 189°016,511 8.5 
SST AER ARETE 5,893,868 2,939,121,771 256,998,351 8.7 
BSOl...... .............5,81:,990  2,910,343,407 I88.393.322 9.9 
1890....................4,476,412  2455,.176,284 248 282,297 10.1 
ee ....--4,813,374  2,358,796,100 234,531,134 9.9 
1RRS_. Lae ceccees--- 4,065,096  2,352,574,992 221,137,286 9.8 
 RELRIIRE Rae: 4.441.180  2,142,816,819 202,953,616 9.5 

As the new crop year brought almost uniformly favorable 
returns, a large acreage having been planted, and weather 


conditions being favorable to development, prices gradually 
declined, and the first business day in September recorded 
spot middling uplands at New York at 9.90 cents, a further 
decline carrying it down to 9.60 before the end of that 
month. But maturity was slow in some States and there 
were numerous reports of damage by Gulf storms, which 
aroused considerable speculative activity for the long 
account, while the additional stimulus of a vigorous ex- 
port demand and activity at mills both here and abroad 


carried prices up to 11.40 cents. About this time the 
official and trade reports began to encourage expecta- 
tions of a large crop and the market declined to 104 
cents, from which there was little variation during the 
balance of the year. Although much uncertainty existed, 
the average of estimates by members of the New York Cot- 
ton Exchange was about 12,500,000 bales, and this figure 
received the endorsement of many other authorities, the 
December report of the Department of Agriculture indi- 
cating a yield of 12,546,000 bales. The latest definite in- 
formation that is available emanated from the Census 
Bureau, and stated that the quantity ginned up to Decem- 
ber 13 was 11,099,001 bales, which compared with 9,299,309 
in the previous season, and 11,971,477 in 1904 when the 
largest crop on record was secured. It is not possible to 
add an exact quantity of cotton that can be counted as 
fairly representing the amount still remaining to be ginned, 
because the difference in price, the financial condition on 
plantations and the date of maturity vary widely in different 
years. In the maximum year about 1,510,000 bales ap- 
peared after December 13, making the total crop 13,451,337 
bales, while about 1,200,000 bales appeared in 1905 and 
1903. There is a disposition in the trade to add even more 
than the quantity reported two years ago, so that from 
12,500,000 to 13,000,000 bales are more popular than smaller 
figures. 

In view of the probability of a yield close to the largest 
on record, the present level of prices would seem to be high, 
unless due allowance is made for the large quantity that it 
is feared will be of low grade, while an even more potent 
force is the vigorous activity of spinners, both here and 
abroad. The foreign situation is indicated by exports in 
three muntns ending November 30 of 2,950,464 bales, 
against 2,491,769 in the previous year, while the value is 
placed at $159,749,325, or $22,000,000 more than in 1905. 
Thus far there has appeared only a slight decrease of three- 
tenths of acent per pound in average export price, owing 
to the fact that the opening months of the previous year 
recorded lower quotations than appeared later in the 
season. This was to be expected in view of the large stock 
carried over from the big crop of 1904. Present conditions 
are dominated by the question of consumption, about which 
there is no longer much difference of opinion, although at 
the start it was feared that scarcity of hands and labor 
troubles at domestic mills, together with burdensome stocks 
of cotton goods in China, would seriously curtail consump- 
tion in a vear that started with liberal stocks in all positions 
and prospects of a much larger production than would be 
required. Recent developments have changed this opinion, 
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the mills steadily increasing the number of spindles at work, 
while labor controversies have been settled by a general 
advance in wages to the scale existing in 1903, or higher, 
while the depleted domestic stocks of cotton goods have 
brought out a demand that removed all anxiety regarding 
the shipments to China, the machinery that had been de 
voted to that class of coarse brown goods being diverted to 
fabrics for the home trade. This prospect of continued heavy 
consumption, for the mills have orders in some cases cover- 
ing production up to the end of August, has withdrawn 
attention from the rapid increase in the visible supply of 
American cotton in all positions to within about 200,000 
bales of the position a year previous, which far surpassed 
all earlier records for the corresponding date. 

It is an epoch of high prices and liberal consumption, and 
the southern States are securing a large share of the uni- 
versal prosperity in the returns from cotton plantations that 
only a few years ago were mortgaged to factors for the fuil 
value of the yield before it was picked, and in some cases 
before it was planted. The staple was then often forced to 
sale, and during the worst years sometimes it did not pay 
to gather all the crop. Now the production is larger, yet 
planters are able to hold back for profitable prices if the 
market quotations seem unreasonably low. Concerted 
action of this nature has not met with much success, but 
individual freedom to sell whenever desired is now made 
possible by the prosperous condition of growers and the 
diversification of industry that no longer makes the southern 
farmer solely dependent upon returns from cotton. 


REPORT OF THE WOOL MARKET. 





Prices of wool declined an average of about 14 cents for 
domestic grades during the year 1906, but the level at the 
opening of the year was abnormally high, owing to the low 
available stocks, and returns to ranch owners have been 
most satisfactory on the whole. According to the state- 
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ment of the National Association of Wool Manufacturers, 
the clip amounted to 298,915, 130 pounds, equivalent to 129,- 
410,942 pounds of scoured wool, a slight increase in quantity 
as compared with the previous year, but the total value of 
$79,721,383 was about one per cent. less than in 1905. Lit- 
tle change has occurred in recent years in the wool clip of 
the United States, which amounts to only about 10 per cent. 
of the production for the entire world, although the per- 
centage of value is larger, owing to the better quality. As 
a result, there are continually liberal imports of Chinese 
and Australian wool, and domestic prices are largely in- 
fluenced by results at the London auction sale. The sixth 
series of these sales was recently concluded under most 
favorable conditions, nearly all offerings attracting brisk 
competition, and the tendency of prices was upward. This 
fact and the moderate supplies of domestic wool in the 
eastern markets makes the outlook bright for a well main- 
tained market in the new year, despite the fact that the 
latest openings of new lines of woolen goods have only at- 
tracted a moderate amount of interest. Many western wool 
growers refused to make contracts with eastern dealers 
when it was found that their bids were somewhat lower 
than those made for the previous clip, and as a result much 
wool has come forward on consignment, which gives the 
market a greater element of uncertainty than it possessed 
in the previous season. The mills have been purchasing 
more freely of late at Boston, Philadelphia and New York, 
and, as there is confidence that prices of goods will be 
maintained, the undertone of the markets for raw material 
is sound. Yet this industry has not shared in the general 
prosperity of the nation as fully as most others, which is 
one reason for anticipating activity in 1907. The compara- 
tive quiet suggests the thought that there is little danger of 
accumulated stocks of raw material in the mills, and the 
same impression is given by the numerous bids that are re- 
ceived by dealers and the unwillingness of holders to make 
concessions from current prices, which have scarcely 
fluctuated in recent months. 


Review of Markets for Hides and Leather. 





The present bull market in hides began to assume pro- 
portions during the summer of 1904, which was at the time 
of the strike in the Western beef packing establishments, 
and when the large exportations of leather were being 
made to Japan in consequence of the Russian- Japanese 
war. From that time until now the activity has been 
almost unabated, and though prices in 1905 were higher 
than for any time since the Civil War, new records were 
made during 1906. The general prosperity of the country 
has created an increased demand for everything made of 
leather, but has not increased the hide supply to any ap- 
preciable extent because of the fact that cattie are slaugh- 
tered for meat and not for their hides which are a by- 
product. There have also been new uses for leather of late 
years that have materially increased its consumption. 
Automobiles alone have taken great quantities for tops, 
upholstering, etc. 

Hides would not have ruled at such extreme prices this 
year if the prosperity of the leather trade had been confined 
to this country alone, but Europe has shared in the same 
good fortune and, in fact, during last summer and early 
fall hide prices throughout Europe were materially higher 
than here—that is, after taking into account that the 15 
per cent. tariff duty here must be deducted from our prices 
in comparing them with those of Europe, where raw hides 
are not dutiable. In numerous ins‘ances hides were sold in 
Europe free of duty at higher rates than here with the tariff 
added. On account of the fact that Europe was the highest 
hide market of the world, American tanners were unable to 


import any stock of account from there and moreover 
Europe attracted a greater proportion than ever of the 
hides produced in South America, China, India and Aus- 
tralia. Our importations from Latin America fell off to a 
marked extent as throughout most of the year the Latin- 
American shippers found their best market in Europe. 
During the closing months of the year Europe began to 
feel the effect of being over-supplied and a severe break in 
prices occurred there. This had little effect on the Ameri- 
can market and none whatever on domestic packer hides. 
Domestic country hides have weakened somewhat of late, 
owing to the fact that they had previously ruled too high 
proportionately to packer hides. For over a year large 
quantities of country hides were bought by sole leather 
tanners to supply an unprecedented demand for light 
weight sole leather, but the experience of the sole leather 
tanners has been that country hides are not profitable for 
them to tan, and their withdrawal from the market has 
caused country stock to find its proper level for upper leather 
purposes. Late in the year the market eased off about 4 
cent on foreign dry hides in consequence of the declines in 
Europe, but Chicago packer hides have maintained their 
high prices to the close, notwithstanding a depreciation in 
quality. In fact, the packers have of late sold branded 
hides ahead at advanced prices, in some instances to late in 
January salting, and they are closely cleaned up on al 
other varieties, with the exception of native cows, of which 
there is a few weeks’ accumulation. 
The following table gives an idea of the rise in prices that 
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has been steadily in progress, with natural slight reactions 
juring the last four years: 


Packer Packer Packer Country Country 
Native Branded Native Buff eavy 
Steers. Cows. Cows Hides Steers 
Necember, 1906........... . lése. Lite. 1D “ge. 13 Ye. L4 ke 
December, 1905. ......... 15440. 13 %c, LA *4¢ 13 ‘ee. 14 hee 
December, 1904............. 1B%&e. LL ge. 11 0. 44. 1 1 tq 
December, I9O03............. lle. S ge, LOe. Sloe, 9 4c. 
LEATHER. 


The generai trend of the leather market this year has 
been to establish itself on a parity with hide values. 
Although there was a material advance io 1905, the rise was 
not equal to the jump in hides. Many kinds of hides have 
not ruled much higher in 1906 than in 1905, but the leather 
market this year has continued to advance to materially 
higher figures than those that prevailed last year. Tanners 
have experienced less difficulty in securing asking rates 
this year than has heen usually the case with them, and 
this has been largely due to the fact that shoe manufac. 
turers have been in a better position to pay increases, owing 
to the highe: prices that have been received for shoes. 

Throughout the year tanners have been able to keep well 
sold up and ahead on practically all kinds of sole, upper, 
belting and harness leather, and stocks on hand now arere- 
ported to be even less than at the close of last year, when 
they were unusually light. Some of the principal market 
happenings of 1906 were the sudden jump in prices for 
belting butts in late October and November, the large ex- 
portations of calfskins to Europe, and especially to Ger- 
many, and the improvement in the glazzd kid trade, which 
for several years has lagged behind the rest of the proces- 
sion. 

The greatest rise that has oceurred in any variety has 
been in oak belting butts. These were selling in October 
at 46c. per pound and in a few weeks the market advanced 
to 00c. At the time of this advance the National Leather 
Belting Maufacturers’ Association held their annual meet- 
ing, wand an advance was made in finished belts from 17ce. to 
24c. per inch. 

The following table giving a comparison of prices for the 
close of each year since 1903 gives an idea of the steady ad- 
vance that has been in progress during the past three years. 
The rise in other varieties has been in about the same ratio 
as in the descriptions noted below: 


Union Sole Texas Oak Belting Butts 
Hemlock Sole Light Weight Sides X Li- ht Weight 
ejects. No. 1. N. ¥. Tannage No. 1. 
Dec., 1906...... M3 Se. SbC. 33e De. 


Pee 
Dec., 1906... 0G, 5be. bir ye. tie, 
Dec., 19O4.....- LsNe. S4e. POE, She. 
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BOOTS AND SHOES. 

The year has been characterized by a prosperous trade 
throuzhout all of the months, and at no time since last 
January has the price question proved a disturbing element. 
Jobbers in 1905 were confronted with frequent advances on 
all kinds of footwear, and last year the market ruled 
very firm, without much change in values during either 
the fall or spring seasons and the volume of business was 
very jarge. Although quotations this year have not shown 
any great change, no varieties are any lower and certain 
descriptions such as grain, satin and split goods, and parti- 
cularly the last two named, have scored an advance of 5 
cents to 74 cents per pair over rates ruling a year ago. 
These kinds have been especially firm, owing to the scarcity 
and increased cost of the particular leathers out of which 
they are made. Most of the advances that were made late 
in 1905 were of sufficient amounts to cover such increases 
a3 have occurred this year in most kinds of leather. 

At no time this year have the shoe manufacturers of the 
country, taken as a whole, been without a good reserve of 
contracts on hand, as the general prosperity of the country 
has caused consumers to be liberal in their purchases, and 
retailers, wholesalers and manufacturers have each enjoyed 
the benefits of this increased consumption. The buying of 
fall lines was steady during the first five months of the year 
at rates that were established during the early part of 
December, 1905. The season for spring shoes for 1907 
started earlier than usual this year and the fore part of 
July witnessed a large number of western and southern 
jobbers in the Boston market to place initial contracts, 
whereas the rule has been in previous years for these opera- 
tors to visit the eastern center along in August. Supple- 
mentary buying of spring goods continued brisk up to well 
into early winter and additional sizing up orders were 
received from the wholesalers throughout the balance of 
the year. 

The material advance in boot and shoe values during the 
past three years is shown in the table below, which gives 
prices at the close of each year since 1903. These prices 
are approximate, as they represent both the actual advance 
in quotations and also take into account the deterioration 
in quality that has been made in most goods in order to 
keep the actual cost down: 


Men's Men’s Women's Men's Men's Men's 
Grain Satin Split Calf Split Calf 
Shoes Shoes. Shoes. Shoes, Boots. Boots 

December, 1906.....$1.65 $1.62 % $1 Vee $2.10 $1.85 $2.72 42 
<6 S65..... Bee LAT 1.12% 2.10 1.77% 2.70 
1904.... 1.17% L.wv2% O80 185 1.45 2.45 
1903 . Bee 1.15 0.77! 1.75 1.4242 °?.35 


Annual Review of the Dry Goods Market. 


The fluctuations in raw material, both wool and cotton, 
have been fairly well reflected in the movement and change 
of merchandise dependent upon these materials, and yet in 
certain instances the markets for piece goods are largely 
independent of raw material. The law of supply and de- 
mand and the dictates of fashion have guided and sett'ed 
the status in all divisions, and raw material has advanced 
and declined without any seeming effect upon the volume 
of business and only to a limited degree upon the prices 
realized. One of the most appreciable factors to bring 
about a satisfactory state of affairs, as far as the seller 
is concerned, has been the unusual conservatism of the 
buyer, especially the jobber, and the general depletion of 
stocks in all sections of the country. This has been a 
very appreciable matter, especially since the time when it 
became felt that it was necessary to enter the market 
if any goods for reasonable delivery were to be obtained. 
Then it was seen that the replenishing of jobbers’ stocks 
meant their practical renewal, for buyers had come to the 
conclusion that the conservative course was the wise one 


and had allowed supplies to dwindle to perhaps the lowest 
point in a good many years. What this meant during the 
last two or three months to both buyer and seller is gener- 
ally known, but how much business has been lost by second 
hands through their inability to secure goods with which 
to supply their trade is an unknown factor. 

That the distributing trade of the country have hada 
much larger business than any one anticipated must be ad- 
mitted in view of the many requests for quick delivery that 
have been made. Advices from western jobbers all concur 
in the statement of an unusual year, particularly during the 
last few months, and admissions of mistakes in not pro- 
viding ahead to a sufficient degree are generally made. 
That the question of collections has been met and solved 
satisfactorily during the year is also admitted. The con- 
servatism which has been mentioned is an augury for a 
continued healthy demand, and if, as seems probable, 
the approaching spring season with the retailer shall prove 
successful, any volume of merchandise which has been 
bought of late will undoubtedly be absorbed without diffi- 
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culty. There have been some intimations that the buyer 
has been speculating and that results will be disastrous, 
but it is not believed, with possibly a few slight ex- 
ceptions, that any more goods have been bought than the 
buyer actually knows he can assimilate. As indicated 
above, prices, particularly on finer cotton fabrics, are not 
dependent upon the raw material, and it is not believed 
that even with a radical drop in cotton there will be any 
appreciable change in the matter of piece goods prices. 
As long as manufacturers are generally sold ahead for a 
longer period than has been the case in a long time it is 
only natural that there should be the general spirit of inde- 
pendence which is dominating the trade, and displaying as 
much influence upon the buyer as the seller. As long, too, 
as the manufacturer is unable to solve the labor problem, 
he must count upon the factor of curtailed production, 
which was a most potent influence during the year. It is 
estimated that between 10 and 20 per cent. of the cotton 
looms of the country have been idle in a more or less gen 
eral way during the entire twelve months, and while efforts 
have been made and are still in progress to solve this prob- 
lem through the agency of immigration, they have so far 
not been very successful. 

In the woolen field the men’s wear manufacturer has had 
more or less of a checkered career, and while a certain class 
has had a successful year, others have with difficulty kept 
their machinery in operation and it has been a hard mat- 
ter to market even the product which has been made. De. 
mand from the clothier has been unevenly divided between 
the woolen and the worsted, the latter being in evidence 
almost to the exclusion of wool goods. There has of late, 
however, been some indication of a change, and there 
are those who predict a more or less radical return to woolen 
fabrics of a certain character, though it is realized that 
not all goods of this class can or will be sold. 


COTTON GOODS. 

The year has been an interesting one, for it has been a 
question almost for the entire twelve months whether the 
quo‘ations on piece goods would follow the raw material 
market. When cotton goes down the market for goods 
usually follows with considerable rapidity, while buvers 
urge for even lower levels than are usually secured. When 
an upward trend is noted, however, it is difficult to secure 
an advance on piece goods which can be regarded as in anv 

ay commensurate with the increased cost of raw material. 
But this year, however, these rules, especially the latter, 
have been broken, and while prices declined as the raw 
material showed a weakness during certain periods of the 
vear, they have also advanced even more rapidiy than cot- 
ton toward the end of the year, while it does not seem as 
though even a radical downward trend to cotton would 
cause a similar change in fabrics. In fact, it is believed 
that the cotton goods market is settled on a firmer basis 
to-day than in many seasons, and while all admit that prices 
are high, there is nothing in conditions to warrant any 
prediction that a reaction will take place for some time to 
come. So many mills are sold ahead to dates which pre 
clude any change for another year that the outlook for even 
higher prices is a matter for general consideration. 

There was nothing in the early part of the year to indi- 
cate any abnormal prises, and buyers were content to pur- 
sue the even tenor of their ways, believing they could se- 
cure what they wanted and at fairly low prices. The 
consequence has been that when the buyer came into the 
market about three months ago and endeavored to secure an 
increased amount of merchandise, made necessary by the 
more extended trade with the retailer, he discovered prices 
in many instances were beyond his reach, while the matter 
of deliveries was a very serious one. Ever since matters 
have been going from bad to worse. The rather frightened 
character of demand caused further independence on the 
part of sellers, whose statistical position added further 


force to their argument against yielding to the demands 
of the trade. 

That there has been speculation in the export trade dur- 
ing the year must be admitted by all who have been in 
close touch with the situation. Orders given have been 
spasmodic, with the result that the periods of inactivity 
bave seemed unusually prolonged, while the movement 
when in progress has seemed abnormal. There have been 
two distinct periods of activity, one ending in February and 
the other in August or September. The latter period has 
been marked by the entrance of a good many unknown 
operators in the China trade, who bought with a view of 
practically unlimited absorption of their purchases. Their 
operations brought in the old line houses, who were forced 
to buy in order to protect their brands or chops. The con- 
sequence has been that the stocks in Shanghai have been 
unduly inflated and a congestion exists which it will require 
a good while to eliminate. There are those who believe 
that a good deal of the present trouble is caused by the 
old time merchant who has seen the encroachments of a 
new class of operators with distaste and has decided to 
teach them a lesson. The method pursued, according to 
these authorities, is to depress prices during a period of 
inactivity to such an extent that the smaller holder will 
be compelled to dispose of his stocks at a sacrifice and then 
be glad to give up an unequal struggle. There has been 
comparatively little development during the year in the 
demand from China. The prospect of large business with 
the river ports on 4 yard sheetings has not been realized, 
though late advices would seem to indicate that a movement 
in this direction may take place in the near future. It 
is evident that the China buyer calculated on a much 
larger business from Manchuria, as a result of the war, 
which has not materialized and is not likely to materialize 
until after the military occupation has ceased and the 
monetary situation definitely improved. 

It is a peculiar fact that to-day, in spite of the apathy of 
the export buyer, which has been a fact for some time past, 
there is little or no accumulation in lines of heavy cottons. 
To what mills have been diverted in all instances is a 
matter which, of course, cannot be learned with definite- 
ness and yet export mills have been working for months 
past on goods for the domestic buyer, which have yielded a 
more substantial profit than to export. Print cloth yarn 
goods have perhaps shown the most radical advance during 
the year and lines have been sold ahead to an extent that 
has not been seen by the buyer in a good many years. A 
vely satisfactory volume of business has been done by the 
printer during the year, though mostly in the last half, 
when the large stocks which were in evidence in June and 
July were absorbed, though at the present time demand 
has fallen off materially. Bleached goods buyers are con- 
stantly complaining of deliveries and this has been one of 
the reasons for continued health in this class of goods and 
for higher prices than for 25 or 30 years. Ginghams, both 
eastern and southern, are sold ahead to late dates and at 
full prices. 

WOOLEN GOODS. 

The struggle between the woolen and the worsted has 
been waged during the entire year, with the result always 
in favor of the latter. While this has been the principal 
struggle of the manufacturer, he has been confronted 
with a raw material market which has been increasingly in 
his disfavor. Wool has been almost constantly strong in 
tone, and, although a few slight setbacks have occurred, 
the buyer has caleulated on a higher cost of raw material 
than that which obtained at the timeof manufacture. That 
there have been many who have not operated on the mate- 
rial market with any particular success to themselves must 
be admitted, for the course of prices has been universally 
against the manufacturer on all his seasons. There is no 
doubt that for the coming heavy weight season a good many 
have been sadly disappointed, for it was hoped that suffi- 
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cient decline in wool would take p'ace to render the naming 
of slightly lower quotations than last year advisable. But 
wool has not declined, and instead the market has shown a 
steadiness which does not augur well for those who have 
entered upon another season with quotations at all below 
the level of last year. 

At the first heavy weight season of the year there began 
to be evidence of the increased popularity of the woolen 
fabric, but-it was not until the next light weight season that 
this trend became so pronounced as to seriously disturb the 
manufacturer of wool goods specifically. In certain in- 
stances a few manufacturers obtained sufficient business in 
lines of the new gray overcoatings to assure them running 
their machinery in full, while others were enabled to find 
their product absorbed by catering to the women’s wear 
trade. In fact, this division of the market has been of un 
told benefit to the men’s wear manufacturer, and the 
machirery that would have been compelled to shut down, 
had it not been for the outlet in a dress goods way, is an 
indeterminable factor which, however, may not be so avail- 
able for another year. There have been certain lines of 
wo»l goods which have sold during the year, but they have 
been close approaches to the worsteds, especially in the 
light weight season. The lighter and cooler character of the 
worsted has been the argument in its favor for spring, and 
while the wcolen has more of an opportunity in heavy 
weights, yet the possibility of large business has not been 
regarded as favorable up to the present time. There is a 
feeling, however, that for the coming fall selling period 
there will be a decided improvement in the salability of 
wool goods, which are coming to be regarded as more of a 
necessity in clothiers’ lines. What is sold by the latter de- 
pends largely upon what he carries in his lines. During 
the last two seasons he kas practically eliminated them 
from his samples, and as a consequence is beginning to be- 
lieve that he can afford to experiment in this direction. 
But all styles of worsteds have not gone with equal satisfac- 
tion to the seller. The all-worsted fancy has been taken 
freely, but the mercerized has had a rather diversified 
career. This has been due in large part to the produc- 
tion of certain very cheap lines where lack of intrinsic 
merit has militated against their continuance. On the 
better grades, however, there seems to be every evidence 
of continuance, while cotton worsteds, which received a 
black eye with many of the trade, have been in increasing 
favor during the year, the last season being one of the 
largest in the history of the trade. The outlook for their 
continuance in favor is also regarded as very good. One of 
the evolutions of the year has been the growing uncertainty 
of the overcoating demand. Cheaper grades are now 
largely bought by the contractor, who sells again to the 
wholesale clothier. This class of trade have been post- 
poned in their purchases by the clothier, whose methods of 
operation have changed materially. This, as well as the 
suiting division, is now nothing more than an order market, 
goods being purchased when sales have been made from the 
sample garment. 

The tendency during the year in dress fabrics has been 
toward sheer goods, and there seems no reasen to change 
the attitude toward them. This vogue has been sufficient 
to cause a decided increase in the importations of foreign 
fabrics, particularly French and German, while the tend- 
ency away from the mohair fabric is well illustrated by the 
falling oft in English goods, which is a very important item 
of importation to America. It would seem that the vogue 
of plain fabrics has given way in large measure to the fancy, 
and in this division a good deal is expected of wool lines. 
There are wool goods which will not sell for next year, but 
the right styles and fabrics will undoubtedly show consid- 
erable appreciation for the coming season. For outside 
garments wool goods will undoubtedly be a material factor, 
especially in tourist coats, the status of which has been in- 
jured during the year by the production of cheap fabrics, 
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but it is not expected that the tourist is going to be rele- 
gated, though the styles and uses for the coming year may 
be altered somewhat. 


THE YARN MARKET. 

Cotton yarns have shown fluctuations, consistent with the 
changes in raw cotton, but while there have been certain set- 
backs in a few months, yet there has been an almost con- 
tinuous advance since the middle of the year, until a level has 
been reached that bespeaks an abnormal condition. Buyers 
realize that they have very little hope of securing cheap 
yarn for a good while to come. They admit this in view of 
the fact that spinners are sold ahead to an unusual extent, 
and there is a degree of independence justified by the 
situation which does not augur well for irregularity. A good 
deal of speculation has been evidenced during the year, and 
while certain interests were unable to realize before the 
present movement commenced and have been unable to de- 
liver on account of the rapid advance, the majority have 
been enabled to close their contracts without suffering any 
material loss. Buyers have been clamoring for yarns for the 
last three months and conditions have been gradually get- 
ting worse, until the orders which were contracted for 
months ago are not delivered, and there seems little promise 
of any greater satisfaction in the near future. 

Worsted yarn spinners have not experienced such a suc- 
cessful year in alongtime. The early part of the year saw 
conservative operations, but buyers soon discovered their 
mistake in not providing forthe future. Theconsequenceis 
that a good many have been put to extremes to secure sup- 
plies. It has rot been a question of price, but of delivery, 
during almost the entire year, with the buyer obliged to be 
subject to conditions imposed by the spinner and compelled 
to adopt a c»nservative course in his dealings with the seller. 
Woolen yarns have suffered with the apathy attendant 
upon the wool goods trade, but with the hosiery and under- 
wear trade the normal amount of business has been placéd. 
The firmness of both linen and jute yarn has been depend- 
ent upon the firmness of raw material, and at the year’s 
close the tendency is steadily upward, with deliveries un- 
satisfactory to the buyer. 





Progress by the Railroads Last YVear.—From the 
advance figures recently issued by the Inter-State Commerce 
Commission for the year ended June 30, 1906, it is possible 
to make some interesting comparisons regarding the result 
of railroad operations in the United States last year. For 
the fiscal years ending June 30, 1906, 1905 and 1900, the 
following figures apply: 


1906. 1905. 1900. 

Mileage of railways........ 220,028 214.477 192,556 
Gross earnings............. $2,31°,760,030 $2,073.177.325 $1,487,/44,814 

Passenger earnings....... 618,555,934 572,109,366 323,715,639 

Freight earnings. ........ 1,640.942,862  1,449,182,702 1,049.255,323 
Operating expenses.. ..... 1,532,163,153 1.383,584,404 961,428,511 
Net earning3............... 787,596,877 689,592,921 525,616.303 
Gross earnings per mile.... 10,543 9,666 7,722 
Operating expenses per mile 6,963 6,451 4,993 
Net earnings per mile...... 3,580 3,215 2,729 


There has been an increase of 14 per cent. in mileage 
since 1900, but the increase in gross earnings has been 
enormously greater, nearly 60 percent. In the aggregate 
this has been mainly in freigot earnings and freight earn- 
ings have increased over 50 per cent. while passenger earn- 
ings have increased nearly 90 percent. Operating expenses 
are perhaps 60 per cent. larger than in 1900, leaving an 
increase of nearly 50 per cent. in net earnings. There is a 
notable gain in the average earnings per mile, the amount 
for 1906 being $10,543 ; 1905, $9,666 and 1900 $7,722. These 
figures testify to the very active volume of trade transported 
by the railroads Jast year. Traffic results have been very 
Satisfactory and costs have been materially reduced, not so 
much in the past few years as in the past quarter of a cen- 
tury. Economies have been enforced in many ways. There 
has been an increaee in the number of cars and train loads 
are heavier, and the progress in this particular is probably as 
great as the progress made in the growth of traffic as in- 
dicated by the published returns, but it is not so clearly 
apparent to the general public as is the growth of traffic. 
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Progress in Iron and Steel. 


Although the capacity of all plants in the iron and steel 
industry has been extended far beyond the facilities of 
any previous period, the year 1906 provided a demand that 
could not be supplied, and the tonnage of unfilled orders at 
the opening of 1907 is not only greater than any similar 
comparison in the past, but would have equalled a full 
twelve-months’ business not so many years ago. It is evi- 
dent that the leading interest in this industry contemplates 
still further expansion in the nation’s consumptive demand, 
for work is progressing rapidly at Gary, Ind., providing for 
an outlay of $75,000,000. Another long look into the future 
has also been taken by the United States Steel Corporation, 
in its contract for the Great Northern ore deposits. Two of 
the greatest causes for the unprecedented demand for steel 
during 1906 were the extensions of railways and the greater 
use of structural steel for buildings and bridges. In the 
large cities the lofty office building is providing a vast ton- 
nage of business, and this branch of the industry has prob- 
ably shown the greatest proportion of growth during the 
past year. 

Exact statistics are not yet available for the output of pig 
iron during 1906, but it is probable that about 25,000,000 
tons were made, and the premiums demanded for early de- 
livery during the closing months of the year indicated that 
much more could have been sold had the furnaces been able 
to increase their yield still further. That there was a 
wonderful expansion is indicated by the statement that the 
year opened with a weekly production of 463,673 tons and 
closed with 516,160. The latter figure is mere than double 
the record of four years ago, December, 1903, reporting a 
weekly output of 251,181 tons, and at the highest point of 
the boom that culminated during the summer of 1903 the 
weekly output did not rise to 400,000 tons, although that 
was by far the most remarkabie movement that the in- 
dustry had seen up to that time. The following table gives 
the weekly statistics of active blast furnace capacity, as 
compiled by the Iron Age: 


1906. 1YOD5. 1904. 1903. 1902 LOO 1. 1900. 


January ...... 463.673 377,879 195,558 353,800 298,460 250,351 294,186 
February ..... 482,156 405,792 282,995 343,111 332,045 278,258 298,014 
March ........ 479,737 403,157 318,223 354,733 323,028 292,899 292.643 
April ......... 484,240 439,564 337,257 376,576 337,424 296,676 289,482 
May .......-.. 484,031 452,031 368,244 381,697 352,064 301,125 293.850 
JUN. ...------ 472,622 443,092 336,197 398,139 344,748 314,505 296.376 
: | ere 460,570 408,617 272,301 395,042 350,890 310,950 283.413 
August ....... 449,908 410,088 246,092 362,330 336,465 303,847 244.426 
Sceptember.... 441,426 412,563 291,573 369,933 335,189 299,861 231,778 
October. ...... 469,665 445,468 319,249 361,492 345,048 307,982 223,169 
November.... 500,580 460,449 334,249 282,219 337,559 320,824 215,304 
December .... 516,160 474,714 357,146 251,181 343,581 324,761 228,816 


In spite of production in the closing montb of 1906 at the 
rate of almost 27,000,000 tons annually, it was found neces- 
sary to import large quantities of pig iron. In fact, the de- 
mand from the United States made such a drain upon the 
surplus in Great Britain that prices abroad were also 
sharply advanced, and the industry throughout the world 
closed the year in the most prosperous condition ever expe- 
rienced. When lake navigation closed, the official report 
of iron ore shipments showed the unprecedented total of 
37,513,642 tons, to which should be added approximately 
759,000 tons moved by rail. The resulting total of 38,263,642 
tons was about four million tons more than in 19%. This 
ratio of increase extends to practically every department of 
the industry, steel rail mills making a record of about 
3,500,000 tons, and the growth was not confined to standard 
weights for the steam railways, light rails for the trolley 
companies providing a substantial share of the increase. 
In the latter there also occurred a material advance in price, 
bit standard rails were unchanged at $28 perton. Addi- 
tional mills raised the output of structural shapes to about 
1,800,000 tons, and great activity at the ship yards called 
for more plates and other finished material than in any 
preceding year. During the year the advance in price of 
Bessemer pig iron at Pittsburg amounted to about $4.50 


per ton, and in some other grades of pig iron the increase 
was even greater. Finished steel shapes were held much 
more steady in price, although wire and wire products and 
sheets were substantially advanced, and the tone of the 
market closed with the firmness that would naturally de- 
velop during a year of enormous consumption. 

In the minor metals there were many sensational price 
movements, and, although the highest figures were not 
always maintained, the year closed with net gains of about 
six cents a pound for tin and four for copper. As the year 
opened with what were considered exceptionally high prices 
for these articles, copper having advanced four cents and 
tin seven cents during 1905, the great strength of the 
present position may be appreciated. There was a large 
increase in the output of copper, with a boom in the mining 
properties during the closing months of the year, but the 
electrification of many miles of steam railroads in addition 
to rapid development in all departments of electrical work 
provided a demand for copper that warrants much, if not 
all, of the advance incost. Toa large extent the erratic 
changes were due to speculation in London, but the year’s 
exports of copper show a decrease in comparison with 1905, 
indicating that the domestic demand was the controlling 
factor in determining prices in this country. The world’s 
markets are still largely dependent for tin upon the Straits, 
where production has not increased much in recent years, 
but Bolivia is making good progress, and would do still 
better if the water supply was not so unsatisfactory. 





THE PITTSBURG IRON MARKET. 


High records of production and consumption character- 
ized the Pittsburg market during 1906. The year opened 
with the mills supplied with business involving con- 
siderable tonnage, and open weather favored exceptional 
activity during the winter months. New business in finished 
lines did not come out rapidly during the first quarter, 
besides which the market was confronted with a threatened 
coal strike. Labor disturbances of short duration occurred 
at the lower lake ports and in the structural trades, but the 
prosperity of iron and steel was so well grounded that these 
untoward circumstances were overcome before trade was 
materially affected. With the opening of the second quarter 
demand materially improved and the railroads placed liberal 
contracts for rails, steel cars and other materials. Orders 
involved considerable tonnage and a heavy buying move- 
ment was started that continued throughout the balance of 
the year. Theaggregate tonnage for finished lines exceeded 
all previous records. . 

During the last four months prices of all finished lines 
except standard section rails and structural shapes were 
advanced. Early in October merchant pipe was advanced 
about $4 a ton, which was followed by an advance of $2 a 
ton in sheets, 15 cents a box in tin plates, two advances of 
$1 in wire products, $l per ton in light rails, $2 a ton 
in hoops, steel bars and plates, and on December 5th another 
advance of $2 was made in pipes. The new year opens 
with prices held firmly, productive capacity fully employed 
and general conditions such as to insure a good year, unless 
unforesgen circumstances intervene and result in cancella- 
tions of large contracts now held by the mills. 

Production of pig iron has proved an accurate barometer 
of general prosperity. The use of iron and steel and their 
allied products are essential to many other industries. 
Enlargement of diversified manufacturing results in tools 
and machinery; extension of railroads demands rails, cars, 
bridges, motive power and track supplies ; extended building 
calls for structural material, and increased agricultural 
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activity requiresfarmimplements. It is, therefore, apparent 
that the demand for iron and steel is more aggressive before 
other industries have shown full activity, and any re-action 
is primarily observed in the decline of prices and produc- 
tion of pig iron, the base of all finished iron and steel. Pro- 
duction of pig iron during 1906 is estimated at 25,150,000 
tons, establishing a new high record. The output during 
January was at a rate of 25,000,000 tons, while to-day it is 
over 2,000,000 tons per year greater, with a consumptive 
demand in excess of this large production. The following 
table shows the production of pig iron in the United States, 
of coke in the Connellsville region and shipment of ore from 
the Lake Superior region for a series of years: 


Year. Pig Iron. Tron Ore. Coke 

















Dhbncecde xesedndbiibewes ane *25,150,000 *38,000,000 *19,950,000 
i tiihis oss 6 énddedgunsdebenne 22,992,380 34,123,761 17,896,526 
Dti6as $ecndsasedenshasednes 16,497,033 21,822,839 12,427,468 
eee ee 18,009,252 24,281,595 13,445,230 
1902.. 17.821,307 27,571,121 »138.746 
Db cvniadtawckénunninaanaah 15,878,354 20,589,237 12,609,949 
Sl niekdéiiotnionamnaiiie tudes 13,789,242 19,059,393 10,166,234 
DP Mititiiebckuntentheokenent 13,620,703 18,251,804 10,129,764 
ESTE oe 11,773,934 14,024,673 8,460,112 
Es bigs sais ieee dendlaidiniaie 9,652,680 12,469,638 6,915,052 
Se icidiniaccinin arin Sian aican 8,623,127 9,934,828 5,411,602 








* Estimated. 

Prices of Bessemer pig iron advanced $5.25 to $6.00 per 
ton during the year, and the advances based on some sales 
of spot iron would propably reach $8.00. In January the 
price was $18.10 to $18.35, but the sale of 115,000 tons to 
the leading interest for first and second quarter delivery, 
together with other heavy contracts resulted in an advance 
to $18.35 to $18.60 in April. During May the price dropped 
to $18.10, but in June it became apparent that the scarcity 
of iron then existing would become more acute and the 
upward price movement began. July quotations were about 
$18.60 to $18.85 and the market continued to advance, reach- 
ing $19.85 at the close of September, $20.50 to $22.10 in 
October, $21.85 to $23.10 in November and $23.35 to $23 85 
in December. Basic advanced about $5.25 a ton, while 
gray forge showed an increase in price of about $8.25 per 
ton over the ruling quotation of $16.40 in January. Foundry 
iron was exceptionally strong owing to an exceedingly active 
demand and a general scarcity. No.2 Northern foundry 
advanced about $6.50 during the year. 

Coke was active and established new high records of pro- 
duction and shipments. Scarcity of labor and the usual 
car shortage were the unfavorable factors. In January 
there were 29,652 active and 1,276 idle ovens in the Upper 
and Lower Connellsville region and the average weekly 
production was about 379,000 tons, compared with 31,503 
active and 1,741 idle ovens, with an average weekly pro- 
duction of 415,000 tons at this time. Prices were irregular 
at times, but were not low. In January furnace coke was 
quoted at $3 to $3.50 and foundry at $3.50 to $4, but subse- 
quently prices declined moderately. Heavy demands 
during the latter part of the year established a price of 
$3 50 for furnace coke for the first quarter of 1907 and $3 to 
to $3.25 for extended delivery. Foundry is quoted at $4 for 
first quarter and $3.85 to $4 for longer delivery. 

Shipments of ore from the Lake Superior region are 
estimated at 38,000,000 tons, exceeding last year by about 
4,000,000 tons and about 10,500,000 greater than in 1902, 
when the movement of 27,571,121 tons was regarded an 
exceptional high record. The strike of the longshoremen 
at the lower lake ports during May delayed shipments to 
some extent, but the difficulty was of short duration and 
the year’s movement was close to the amount early figured 
on. A large shipment would have been welcome to the 
blast furnace operators, who are using ore at a rapid rate, 
and while there is no immediate danger of an ore famine 
before next year’s shipments commence, some furnaces are 
not any too well situated. 

One year ago Mesaba Bessemer was quoted for 1906 
deliver at $4 per ton and non-Bessemer at $3.50. Prices 
for 1907 are as follows: Old Range Bessemer $4.75, Old 
range non-Bessemer $4.20 and Mesaba non-Bessemer $4. 
Prices for 1906 were based on a guaranteed iron content of 
06.70 per cent. for the Bessemer product and 52.80‘for non- 


Bessemer, but the basic percentage of iron has been reduced 
respectively to 55 and 51.50 per cent., which makes an 
increase of 90 cents per ton for Bessemer and 60 cents per 
ton for non- Bessemer, over 1906 prices. Prices of old range 
Bessemer for this year are higher than they have been 
since 1900, when old range Bessemer brought $5.50 per ton, 
at which time Mesaba Bessemer sold at $4.50 as compared 
with $4.90 for 1907. 

Bessemer and open-hearth billets and sheet bars ruled 
much higher than during the preceding two years. A 
shortage ofsteelin the earlier months became more acute as 
the year advanced, and there was much complaint from the 
finishing mills, whose production was interfered with. Pro- 
ductive capacity and demand were larger than at any other 
time in the history of the trade and high records of produc- 
tion were made. It is estimated that the production of 
Bessemer billets and castings amounted to about 12,500,000 
tons, compared with 10,941,375 tons in 1905 and 7,856,140 
in 1904, and open-hearth production is estimated at 
10,500,000 tons, as against 8,971,376 tons in 1905 and 
5,908,166 tons in 1904. The total production of all kinds of 
raw steel is estimated at 23,500,000 tons, as compared with 
20,023,947 tons in 1905 and 13,859,887 tons in 1904. In 
January Bessemer billets were quoted at $26 to $27, open- 
hearth $27 to $28, and sheet bars at $27, while the year’s 
closing quotations were $29.50 to $30 for Bessemer, $32 to 
$32.50 for open-hearth and $30 to $31 for sheet bars. 

Heavy purchases of scrap were made, but the market 
was more or less irregular. Dealers who had stocks insisted 
on higher prices than consumers were willing to pay, and 
at different times purchases were delayed on this account. 
Prices were higher than in 1904 and 1905, but the advances 
during the year did not average more that $4 to $5 per ton. 
Production of rails is estimated at 4,000,000 tons, compared 
with 3,375,929 tons in 1905, 2,283,840 tons in 1904, 2,992,477 
tons 1903 and 2,947,933 tons in 1902. Rail orders during 
the year involved a heavy tonnage and notwithstanding 
the increased productive capacity of the rail mills they will 
carry over 1906 business into the new year, besides which 
it is estimated that 1907 contracts placed up to this time 
call for about 2,200,000 tons of standard sections. Rails 
have not been subject to the fluctuation in prices, as in 
other finished lines, the present quotation of $28 having 
been in force since October, 1900, when the price was 
advanced from $26. Considerable activity prevailed in 
light rails and the market ruled firm throughout the year. 
During the first half the price of light sections was about 
$28 to $29, but with the opening of the third quarter the 
price had advanced to $30 to $31, followed by advances of 
$1 per ton in October and November and closing the year 
at $32 to $33. 

Production of structural materials is estimated at 
1,980,000 tons, compared with 1,660,519 in 1905 and 949,146 
tons in 1904. Early in the year large contracts were placed 
with the mills, which had carried over business from the 
previous year, and the active capacity of the larger plants 
was engaged for the entire year. At times a few smal! 
mills had idle capacity and some low prices were quoted on 
small sizes, but on most of the material produced list prices 
were held firmly on a basis of $1.70 for beams and channels. 

During the entire year the larger plate mills were behind 
with deliveries. Large contracts were placed by the steel 
car interests, whose increasing demands are heavily taxing 
the present capacity of the larger mills. Ship builders 
made heavy purchases and there was a steady run of 
current bills, aggregating a tonnage sufficient to insure 
steady operation of the mills throughout the first half of 
1907. Prices remained on a basis of $1.60 for tank plates 
until November, when an advance was made to $1.70, 
although eome mills, who were able to promise reasonable 
delivery, received premiums of from $1 to $2 per ton. 

Production of sheets was larger than in 1905, notwith- 
standing the scarcity of sheet bars, which retarded ful 
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operation of the mills and frequently compelled short sus- 
pensions of work. Demand was heavy and the mills open 
the new year with tonnage booked several months ahead: 
On January 8 the leading producer advanced prices $2 a 
ton, making the official price $2.40 for No. 28 black sheets 
and $3.45 for galvanized. The market did not follow that 
advance, and during the next three months concessions of 
from $1 to $2 per ton were offered. On April 1 the leading 
sheet bar interest advanced bar prices from $26 to $28, but 
sheet prices did not improve until May, and on June 5 the 
leading sheet maker announced another advance of $2 per 
ton, or on a basis of $2.50 for No. 28 black sheets and $3 55 
for galvanized. Subsequently prices became firmer and 
premiums were offered for prompt shipments, the mills 
being behind and more severely hampered by unsatisfactory 
delivery of sheet bars. On September 1 bars were advanced 
to $30, and on October 25 sheets were increased $2 per ton, 
on a basis of $2.60 for No. 28 black sheets and $3.65 for 
galvanized. No official change in price has since been 
made, but the market has added to its strength and 
premiums of $1 to $2 are offered for favorable deliveries. 

New business in steel bars was light during the first 
quarter, but the mills had a large tonnage on their books 
upon which specifications were heavy and deliveries were 
several weeks behind. During April about 200,000 tons 
were sold to western implement makers at a special price 
of $1.40, which was $2 per ton under the official price then 
ruling. Those contracts were followed by others of good 
volume, which, with a fair run of small orders, insured the 
mills steady work throughout the year. Production was 
large, but the call for material was so insistent at different 
times that the mills could not keep up with the demand. 
Prices ranged from $1.50 in January to $1.60 to $1.65 at the 
close of the year, excluding the special price of $1.40 
referred to. 

Iron bars were somewhat irregular. In January the 
price ranged from $1.90 to $2.05, but new business was 
light and the price weakened to $1.50 in April. Subse- 
quently consumers became more liberal in their wants, the 
mills became behind in shipments, and prices advanced to 
$1.60, and then to $1.80, and $1.85 at the close of the year. 
Production of wire and wire products show a comfortable 
gain over the preceding year. During the greater part of 
the first half the demand for wire was moderate, sales 
being in small lots, but the mills had considerable business 
booked and production was heavy. In June a moderate 
tonnage was placed, but during July, which is usually a 
quiet month, a good business was taken by the mills. Sub- 
sequently consumers became more liberal in their contracts 
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and before the year closed the mills were loaded with busi- 
ness, having their capacity well engaged into the year. 

On January 8 wire nails were advanced from $1.80 to 
$1.85, but subsequently there was a gradual decline to $1.75 
or $1.80, although the official price was made $1.85. 
Further strength of the market resulted in an advance of 
$1 a ton to $1.90 on November 10 and $2 a ton on December 
d, to $2 per 100 pounds, which is the highest official quota- 
tion since March 5, 1904. There was a good demand for wire 
rods, except during the summer months, and the mills were 
busy, but, owing to the general scarcity of raw steel, prices 
rose from $34 to $37, with higher quotations for prompt 
deliveries. Merchant pipe mills enjoyed a good year. 
Heavy contracts were placed for line pipe for domestic use, 
and several good orders were received for export. Prices were 
low and stationary until early in October, when an advance 
of $4 per ton was made, which was followed by another 
advance of $2 per ton on December 5. Plants are now 
supplied with business through the first quarter. 

The following is a table of comparative prices at Pittsburg 
under their respective dates: 
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January .- wooe-----eee, 13.50 19.75] 15.15 1.20 1.40}1.40 2.95; 28.00 
January Fm pagese sens 16.75 27.50} 16.50 1.60 1.60) 1.69 3.20 28.00 
January 21 ............ 21.85 28.50] 22.25 1.60 1.60]1.60 2.75) 28.00 
4 
January shia sty ata 13.75 23.00} 13.75 1.30 1.60)1.60 2.30) 28.00 
January 5.............| 16.85 | 22.00} 17.10 1.45) 1.50] 1.50 2.20 28.00 
POSEN Beccccccccces 16.85 | 23.00} 17.85 1.45 | 1.50] 1.50 | 2.30 28.00 
March 2....... oicntiacinie 16.35 23.00) 16.85 150 1.60/1.60 2.30 28.00 
 bunnsenens iin 16.35 | 23.00} 16.85 1.50 1.60] 1.60 | 2.30) 28.00 
Lee 16.25 | 23.00 | 16.65 1.50 1.60] 1.60 2.30 28.00 
eee 16.35 | 23.00 | 16.35 1.50 1.60]1.40 2.30 28.00 
a 15.00 | 23.00 | 15.60 1.50 1.60] 1.60 2.30 23.00 
Poe 14.85 21.00) 15.35 1.50 1.60] 1.60 2.30 28.00 
September 7...... .... 15.10 2200) 15.10 1.50 1.70] 1.60 2.25 28.00 
See 16.85 25.00) 15.35 1.70 1.70) 1.60 2.25 28.00 
November 9........... 17.85 | 26.00 | 17.35 1.80 1.7011.60 2.30 28.00 
RI so Nene awa 18.10 26.00 | 18.35 1.90 1.70] 1.60 2.30 28.00 
if 
January 5...... ...... 18.10 | 27.00 | 18.35 2.00 1.70) 1.60 230 28.00 
February 2...... ...-- 18.35 27.50} 18.35 2.00 1.70/ 1.60 2.40 28.00 
eee .e-- 18.35 27.50) 18.10 1.50 1.70] 1.60 2.40 28.00 
Se 18.35 27.00} 17 85 1.50 1.70| 1.60 2.40 28.00 
May 2...... 18.10 27.00| 17.60 1.50 1.70} 1.60 2.40 28.00 
Og eae 18.35 27.00| 17.60 1.50 1.70| 1.60 2.50 28.00 
Se itniiding entnditinsen 18.60 27.00} 17.35 1.50 1.70| 1.60 2.50 28.00 
pee 18.85 27.50} 18.10 1.50 1.70] 1.60 2.50 28.00 
September 7 .......... 19.60 28.00 | 18.85 1.55 1.70) 1.60 2.50 28.00 
ST UGittanecasoeans 20.10 28.00 | 21.10 1.55 1.70| 1.60 2.60 28.00 
November 5...........| 21.85 28.00 | 22.85 1.55 1.70) 1.60 2.60 28.00 
December 31.......... | 23.35 | 29.50 | 25.00 | 1.60 1.70] 1.70 | 2.60; 28.00 





The Amount of Currency in Circulation. 





The rigid character of the currency of the United States, 
the fact that there is no provision for an automatic adjust- 
ment of it to enlarged commercial demands, the necessity 
of draining Europe to supply home markets, the constant 
absorption of surplus revenues into the Treasury when they 
should flow back into ordinary trade channels, all point to 
the need for action to relieve such an artificial condition. 
The volume of currency in circulation has increased enor- 
mously, but the need has grown at a greater ratio. All 
statistics point to the immense volume of trade and its 
growth in the past decade; the volume of money in circula- 
tion has grown, too—it has actually doubled since 1890. In 
that year it was $1,429,251,270 and December 1 of this year 
it was $2,869,074,255. This 100 per cent. gain in 15 years 
represents an enormous expansion in gold and silver certifi- 
cates and in bank notes. The figures in the appended table 
are of July 1 in each year, and the basis of calculation will 
be that date. This shows that between 1890 and 1906, gold 
certificates increased in amount from $130,830,859 to $518,- 


092,969, an enlargement of 271 per cent. The stock of gold 
coin in this period rose from $374,258,923 to $673,327,609. It 
will be close to $690,000,000 by 1907. The year’s growth in 
gold certificates, at the present rate of increase, wiil be 
about $100,000,000. Silver certificates have expanded 50 
per cent., subsidiary coin 88 per cent.; a falling off of 22 per 
cent. has occurred in Treasury notes of 1890, United States 
notes have risen but 3 per cent., and then we come to the 
expansion of 164 per cent. in bank notes. The enormous 
gain in the item of bank notes has occurred mainly since 
1900 when the new banking act went into effect, and since 
when several thousand new banks have been created. Tak- 
ing the 1900 amount $300,115,112 and that of December 1, 
the latest available figure, and we have an increase of nearly 
100 per cent., for the present amount is close to $585,000,000. 

It is an interesting if not a significant fact that bank notes 
are again this year considerably larger than gold certifi- 
cates. The best idea of the cause of this bank note circula- 
tion is to be found in the data dealing with demands of 
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different sections. We know that the regions of greatest 
business expansion in the past few years have been the 
South, Southwest, Northwest and the Pacific slope. Two 
or three new national banks have been established there for 
every new application from the eastern or middle western 
states. The enormous prosperity of the whole country is 
largely due to the creation of new wealth in the south, where 
large cotton crops have given a stimulus to every sort of 
manufacturing industry, and immigration is steadily reduc- 
ing the labor problem; to the awakening by irrigation of 
the arid sections of Nevada, Texas and Utah, and to the 
enormous impetus given the whole northwest and the Pacific 
coast by large crops of grain, innumerable profitable mining 
enterprises and the birth of an oriental trade that promises 
to play a very import part in our foreign commerce. 

This new business requires larger banking facilities. 
While the amount of new bank circulation is larger in the 
eastern division, nearly $100,000,000 increase from 1900 to 
1906, the percentage of gain is only 133 per cent. compared 
with 262 per cent. in the south, 289 in the west and 580 per 
cent. on the Pacific slope. In New England the growth has 
been but 28.7 per cent. In 1900 the circulation of New 
England was more than double that of the south, $46,300, - 
000 compared with $21,800,000. To-day the south has $20,- 
000,000 more than New England, $79,190,000 as against 
$59,500,000. In the following table the increase in bank 
note circulation in different sections of the country is shown: 


Ine 


1906. 1900, P. Cc. 
EE ae rene DRS $59,597,311 $46, 801 103 L 2.7 
Do sn ee diduhn bhakdaeeseeenedens 173,116,352 74.133.232 133. 
Es nk ne ce enaa eceed. debbenebebe 79,193,918 21,837,207 "62.6 
Ty Wt.  cpnsmenescvéeekndcie -. 142.175.337 49,589,110 186.7 
Western. 7 seateh sgiiieaameesaibiipiiaiinial. seins dima 33,764,980 8,675,188 239.2 
i tn oo eee alas 29,762,263 4,376,773 5SO.0 


a ee eel 354,350 


$517,961,511 $204,912,546 152.7 
These enormous increases have occurred over a period of 
years in which money conditions have been steadily grow- 
ing worse. The largest percentage of gain has taken place 
in the past few years, particularly that noted in bank notes. 
From July lst to December Ist, 1906, the urgent demand for 
money has occasioned an increase in the amount in circula- 
tion of $125,000,000, a large part of which represents gold 
imported from abroad. While the increase in money in 
circulation has been very great the need has grown even 
more rapidly. Perhaps the statement of bank clearings 
will show this as well as any single statement. In the fol- 
lowing table the total bank exchanges at all cities reporting 
in the United States and the total amount of currency in 
circulation (the details of which are printed elsewhere) is 
shown with the ratio of gain or loss each year since 1890: 








Ratio 

Total Bank of Gain Total Ratio 

Exchanges. or Loss. Currency. of Inc. 
1906 ....... sccoe $159,750 199.043 284.38 $2.744.485 830 192.02 
EE ek ; 143 872 974,359 256.11 2,587. 882,653 181.06 
| rm AE SR Ee 112 621.012 711 200.48 2,519,142 860 176.25 
| ET 102 209,187.764 181.92 2 367.692 169 165.65 
NE 118,118 839.190 210.27 2,249 390 551 157.38 
I ese Papa 118 579.964 282 211.09 2.175.307 962 152.19 
he tek 86,160. 587,352 153.38 2.055.150 998 143. 79 
NESS eal 94.178,089.233 167.65 1,904.071.881 133.22 
— Seatasenp al eee 68,883 918580 122.62 1,837 859.895 128.58 
RG Se ees 57320 973 206 102.02 1,640,209 519 114.76 
SR eae 51,175,052.773 91.10 1,506 434,966 105.40 
RABIES EM 53,282 278 027 94.85 1.601 968 473 1.2.08 
| eS REE 15,615.280 187 $1.20 1,660 808,708 116.20 
RENEE 554.330.808.322 96.72 1 aay seates 111.71 
ERE 62 109.062.974 110.56 16 601.347,187 112.04 
eR: 56 946,841,805 101.20 wits 440, 707 104.77 
1890 .. 56,175,327,997 100.00 1,4 29,251,270 100.00 


These clearings have been rising by leaps and bounds. 
Compared with 1890 they are nearly three times larger. 
The fluctuations from year to year suggest very accurately 





the ups and downs of business life. The jump from $86,000, - 
000,000 in 1900 to $118,500,000,000 in 1901 represents in part 
the remarkable stock market movements of that period. In 
1902 clearings were stationary. The drop of $16,000,000,000 
in 1903 represented the trade stagnation of the latter year 
from which there was a quick recovery expressed in the 
$10,000,000,000 gain of 1904. Since then exchanges have been 
enlarging enormously every twelve months, $31,000,000,000 
gain from 1904 to 1905 and $17,000,000,000 from 1905 to 1906, 
when they will reach the record total of $159,750,199,043. 
It has been shown that, between 1890 and 1906, circulation 
increased 192 per cent., but bank clearings during the same 
period have risen 284 per cent. In other words, for every 
additional dollar thus created the demand has been repre- 
sented by $1.46, if bank clearings represent that demand. 

Then there is the demand from the interior upon the cen- 
tral reserve cities for funds in the spring and in the autumn, 
and records show that the proportion of currency sent back, 
after the original use for it had been satisfied, to the amount 
called tor, is constantly falling. This is simply an illustra- 
tion of the growth of the country, of a more even average or 
wealth throughout the United States, and should be provided 
for. Each one of the two or three thousand new national 
banks, reserves some part of the currency it draws from 
New York, Chicago, St. Louis or New Orleans to help its 
local merchants and farmers with building operations, or in 
extending their mercantile or planting areas. Then, again, 
some proportion of the circulating medium is reserved by 
individuals and practically withdrawn from use. This en- 
larges with every year of prosperity and with every new 
immigrant entering the country. 

In the subjoined table the figures for the fall movement of 
currency from New York City are compiled from the high 
point of reserves usually reached in the summer to the low 
point toward the end of the year, also from the year’s end, 
in estimating the return figures, to about the close of Jan- 
uary or to the first of February. From the latter time re- 
serves normally decrease on account of an active speculation 
in what is known as the “‘ spring boom,” while they increase 
the second time with summer dullness and preparation for 
the fall demand. The appended figures indicate that a great 
portion of the money sent from New York in recent years 
has not been finding its way back again, but has remained in 
the West or South for the purposes above described. In 
previous years a larger percentage of the amount shipped 
out came back. Crops were smaller in those times and so 
were trade demands. In 1903 the cash gain by the banks 
was $65,370,300, and in 1900 it reached $52,018,700. In 
1905-06 it was but $30,795,000. On the other hand, the cash 
loss has been expanding as the $72,428,000 of 1904 and 


$68,429,800 of 1905, compared with sums ranging from 
$28,0U0,000 to $40,000,000 in years previous to 1903 suggest. 

This year’s figures do not tell the full story on account of 
the heavy imports of gold, which changed balances radi- 
cally. The figures of outgo do not absolutely represent the 
amount that is required, but they indicate something of 
how great the needs are of the great absorbing interior: 

Cash Loss b Cash Gain by 


Banks, Fal Banks on return 
Move ment. Spring Movement. 


¢ L906 (Spring Prod : 

, PE eee 6%,42 4,800 1905 ( 906).... $30,795.600 
tities wccgaiiinesan 72,429,700 1904( “™ 1908)... 35,860,700 
I iinet Ri sa 35,779,800 1903 ( ‘* 1904).... 65,370,300 
| ERS SPER 28,470,000 1902( “* 1903).... 47.737, "900 
TTT oouiLcdschin obeiininbscbatied 30,488,800 1901( “ 1902).... 38,814,200 
ee cenisatstwinabe: ide 40,247,600 1900( “ 1901).... 52,018,700 
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CLASSES OF CURRENCY IN CIRCULATION. 














_ — GOLD —~ SILVER 

July 1. Coi Certificates. Dollars. Certiticates. 

SEES: $673,3° OF 609 $5 18,092,969 $77,073,327 * 71,964,597 
ee 651.603, 589 {85,210,749 73°531336 $54,864,708 
ERAS SS H45 817, 976 165,655,099 71,313,826 161,138,698 
ee 617,260,739 377,258,559 72,391,240 454.733,013 
1902........... 632.394.2389 3005, 399,009 68,747,349 446,557,662 
EET 6° 29. 790,765 247,036,359 66,921,323 429,643,556 
ee 610,806,472 200 733,019 65,889,346 408,465,574 
1899. .... ..... 679.738,050 ety tt 61,481,426 402,136,617 
1898........... 657.9450.463 D.S11, oo 58,482,966 390,126,510 
TERR 517,589,688 37,285,3: 91,940,281 357,849,312 
Seay 4} 34,905,064 42.198, et 52,116,904 330,657,191 
SE 479,637,961 48, 381,309 51 "986.043 319.622,941 
1804....... _... 495,976,730 66,339,849 52,564,662 326,990,736 
i EEE 408 535,663 92,642,189 56,929,673 326,823,848 
1892........... 408,568,824 141,093,619 56,817,462 326,693,465 
1801..... ..... 407,819,163 120,063,069 58,826,179 307,23: 3,966 


Lobeesonnes 374,253,923 130,830,859 56,278, 749 


297,556,238 


—TREASURY ge 





Subsidiary. of 1872. of 1890. U.S. No Bank Notes. 
$111,401, Raed $7 338,598 $356,401 ,454 $548,883,608 
ee: 8 8§=<6~-deaesenende 9,272,018 332,420,697 480,028,849 
Q5.B28945 —«§- caccccccccce 12,902,057 333,759,425 433,027,836 
Serene” <easeannsans 19,076,648 334,248,567 399,996,709 
ae. --conemiendens 29,802,776 334,291 loa 345,476,516 
,, © | * Soe 47,524,538 330,045,406 345,110 801 
76,160,988 $3,705 000 75,303,942 313,97 1.545 300,115,112 
69,065. .824 20); 275, 000 92,561,764 308,351,842 237,805,439 
64,056,920 25,565,000 98,306,437 284,569,022 22 990,488 
59,616,409 60,960,000 83,469,517 245,954,622 125,544,351 
60,204.451 31,890,000 95,045,247 224,249,868 215,168,122 
60,350,014 55.4 £5,000 115,943,169 263,648,985 206,953,051 
58,510,957 58,935,000 134,681,429 266,589,602 200,219,743 
65,469,866 11,715.000 140,855,614 319,059 426 174,669,966 
63,293,704 29,840,000 98,258,692 309,559,904 167,221,517 
219,220 21,875,000 40,344,704 321,332,360 162,221,046 
54,032,537 See” =——SC A caccasecces 322,798,977 181,604,937 
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It has been pointed out that the situation as repeats 
monetary conditions has been relieved this year by abnor- 
mal importations of gold. With two exceptions—in 1904, 
when we brought in $99,000,000 and had a net gain of 
$17,595,000, although our exports on account of the $50,000, - 
000 Panama canal payment were enormous, and in 1898 
when the intake was $120,391,674—the gold receipt the 
past twelve months has never been equalled. Ordinarily, 
the amount of gold drawn from Europe represents the set- 
tlement of international credits, made up by our sales of 
staple products and articles of manufacture, sales of securi- 
ties, etc., with the offset of merchandise imports, travellers’ 
credits, freight bills, dividends and interests to foreign se- 
curity-holders and borrowings in London, Paris, Berlin and 
their constituency. This year, however, somewhat arti- 
ficial conditions have entered into the matter. At the basis 
of it there has been a very real foreign credit to draw 
against else we could not have taken gold when the Bank 
of England was putting up such strong barriers against the 
operation. Itisa question, though, whether the credit estab- 
lished by so-called ‘finance bills” is a legitimate one, and 
whether American bankers were not actually drawing twice 
against their original credit and anticipating future credits in 
their drawings. The fact remains that in April and May the 
United States took $46,000.000 away from Europe, mostly 
in new gold from South Africa and Australia and in gold 
reserves of the bank of England, and again in September 
and October, about as much more from similar sources of 
supply. The result was that the United States Treasury 
became gold laden at the expense of the great government 
banks of Europe. They, in turn, had to adopt extreme 
measures to retain their yellow metal. This resulted in a 6 
per cent. Bank of England rate for which all of the financial 
world had to suffer, more particularly the European bor- 
rower. The imports and exports of gold of the United 
States each year and the loss or gain to the United States 
is shown below: 





————Gold Movement.- —~ T.oss or gain 
Imports. Exports. to the U.S. 
are $44,831,203 +$103,130,624 
EERE SEE Rear 50246564 46, 794, rod! 3, 92,097 
i ik eat wie ck: idle 84,803,234 121,211,82 — 36,408,593 
SI idedtiacebiicihtasaettik winds beck 65,267,696 44,346, 8: 34 + 20,920,862 
ao 52,021,254 48,568, 9: 50 “+ 3,452,304 
Bs da atciaesa: snaked 66,051,187 53,185.17 77 + 12 '366 ,010 
Re eee 44,573,184 48,266,759 -— 3,693,57D 
1899... . 88,954,603 37,522,086 + 51,432,517 
eae 120,391,674 15,406,391 + 104,985,283 
ee aks.¢ 3h delete 8D 014 780 40,361, SSO + 44,653,200 
ie eee oes | oe 33.525,065 112,409,947 — 738,884,882 
Rs i eee ee 384,760 66,468,481 -- 30,083,721 
0 ae 2,4: 19, : 19 76,978,061 — 4 .528,942 
1893 31. 174,3 108 GRO, 844 — 87,506, 163 
1892 19.699 "454 50,195,332 _ "495 373 
1891 18,232,567 86, 362, 6: 54 — 


129437342 17,274,491 T3381 149 

The great gold reservoirs of the world are the United 
States Treasury, the Bank of France and the Russian 
Imperial Bank. The rising scale of holdings of the first 
has produced the falling scale of the second. It has more 
radically brought down the gold reserve of the Bank of 
England—the institution popularly regarded as the strongest 
money box of the world, though it has comparatively small 
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_ ‘euttinae~cnil of the Bank of Germany. The gold 
held by the United States Treasury amounts to approx- 
imately $750,000,000. Early this year the Bank of France 
held approximately $600,000,000. The Bank of Germany 
is in strong position when it has $175,000,000 on hand. 
The high point of the Bank of England was $192,500,000 
on August 30. On September 1 the Russian bank had 
about $555,000,000 gold, and from its own internal condi- 
tions elsewhere in Europe in the same period, it gained 
$10,000,000 more to November 1. Austria-Hungary holds 
$235,000,000. Italy $150,000,000, and Spain $75,000,000. 
It was only on England, France and Germany that our 
drain made an impression. 

How great was this drain to meet the requirements of the 
United States may be shown in the fact that, from August 
30 to October 25, the Bank of England lost just $50,000,000 ; 
from September 1 to November 1 the Bank of Germany 
reduced its holdings $40,000,000, and from the middle of 
October, when the Bank of France commenced to assume 
the burden of heavy Egyptian and Brazilian withdrawals, 
ordinarily falling on the Bank of England but impossible 
to be met this season, to the middle of December the 
shrinkage in her carefully guarded gold supply was $17,- 
000,000. It is not to be inferred, of course, that this total 
reduction of $107,000,000 applied directly on the American 
account, for all of the European banks lose metal in large 
quantities to their own home markets in the fall and early 
winter. But, a good share of it, probably half that of the 
Bank of England; 25 per cent. of that of the Bank of Ger- 
many, and, indirectly, almost all of that of the Bank of 
France, was employed to meet the demands of the United 
States. 

It does not require any great knowledge of banking 
affairs to understand how great a loss is suffered by require- 
ments that exhaust the gold reserves of foreign nations. It 
is a condition that is far from understandable to the Euro- 
pean banker who sees a yearly increase in the balances of 
the United States Treasury at the expense of the European 
banks. It often happens that the working balance of the 
United States Treasury is only half the amount of the 
actual balance. The policy of depositing government 
moneys in depository banks has grown very much more 
liberal in the past ten years. In 1896, for instance, the 
banks held only $16,119,000 of government funds. In 1898 
this sum was raised to $95,014,000, and in 1902 and 1903 it 
was $146,885,000 and $167,329,000, respectively. This year 
it has been approximately $150,000,000. Still large balances 
are accumulated as shown below : 





Surplus (including 


Oct. 31. Disbursing Disbursing Officers Deposits in Balance in 
Officers Balances. Balances.) Depository Banks. U.S.Treasury. 
> _— $62 2,130,192 $283.45 1,002 $ 148,975,346 $ 136,455,656 
1905... 5! 1 1.457 191.326,745 65,726,312 125,600,433 
= 58,424,098: 204,777,780 114,558,482 90,219,298 
1903 62,939,918 291,577,320 167.329,841 124,247,479 
1963 ...-. 46,2053 467 262,625,345 146,885,012 115,740,333 
= 55,480,074 231,135,771 110.840,438 120,295 "333 
| 57,059,672 194,064,704 96,478,145 97,586,559 





Gold Production, Prices and Commercial Activity. 


In the year 1906, when all the civilized world was enjoy- 


ing the greatest commercial activity in history, it was only 
natural that the gold mines should produce at their maxi- 
mum. It will be some time before exact statistics are avail- 
able, but from such preliminary figures and estimates as can 
be secured, it is practically certain that a new record of 
value of about $415,000,000 will be the final result, against 
$379,635,413 in 1905, which was the previous high-water 
mark. Monthly figures are available forthe output of the 
Transvaal mines, and these show in every instance an in- 
crease over the corresponding month in the previous year, 
while beginning with August the monthly returns rose above 
half a million ounces, far eclipsing all previous records for 
those mines. One of the obvious reasons for increased ac- 


tivity at the gold mines, including resumption of work at 
points long abandoned, was the sharp advance in prices of 
the minor metals which are frequently found in conjunction 
with gold as by- products. 

Africa has fully regained its position as the leading gold 
field of the world, with the United States second and Aus- 
tralia the only other competitor for pre-eminence in this 
industry. As to Africa, there is constant development in 
Egypt and prospecting continues in Madagascar, but the 
Witwatersrand district remains the largest producing sec- 
tion of Africa or anywhere else, and the Transvaal mines 
during the past year have shown most remarkable expan- 
sion. Here the cost of production has been reduced by 
mechanical devices, Chinese labor and new methods such as 
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piece work. The net result has been a further increase in 
the dividends to stockholders, few mines making no returns, 
whereas but two years ago only half of the 62 companies 
paid dividends. Improved railway facilities are also a 
feature in African development, remote points being much 
more accessible than formerly. In the following table is 
given the monthly output of the Transvaal for the past three 
years and the year prior to the outbreak of the Boer war, 
which carried production to a low figure in succeeding 





years: 
Fine ounces: 1906 1905 1904 1899 
CT Er 428,638 369,258 288,824 365,961 
PE ieccntekenhekbnaweeds 407,668 363,811 289,502 361,038 
PD nndctetskendideeussiwaben 443,723 399.823 308,242 394,002 
DPE cccces+ cccvecccecess pant £39,243 399,166 305 ,946 390,706 
oie ahi es a kan Hee 461,202 416,395 314,480 395,886 
p AES ae ae rare es 475,975 412.317 308,219 396,533 
JULY. ..----- 2+. -- 222-2222 e eee 491,793 419,505 307,840 406,096 
SG inks i bntsinn phn atnikad 509,115 428,481 312,277 409,198 
EE cigacncbatdacoass eats 505,111 416,487 312,286 361,251 
October. ........... Raa ea ee con ‘609 415,527 325,625 16,749 
ET OO iene 33,373 424,757 336,167 51,082 
December ( (Estim: ited) ....... 530. 000 431,594 362,264 62,154 
i a tal aia 5,766,450 4.897, 121 *3,779,621 3,611,596 


*Inciudes 7 7,949 ounces not ead in year. 


Second position is still held by the United States, which 
has usually made a close comparison with Australia, even in 
the vears when that country had a slight advantage. The 
California output has been increased by new dredging ma- 
chines that find a profit in deposits hitherto unavailable, 
and the Alaskan yield continues large, thermal difficulties 
being gradually overcome by electric apparatus, although 
the question of water supply is a constant source of trouble. 
Colorado maintains its position at the head of the list, how- 
ever, for many years that State making the best showing 
for the United States. No other State in the Union has 
made a close comparison with Colorado, California or Alaska 
in recent years. Australia, the third of the great pro- 
ducers, has encountered many obstacles to progress in the 
exhaustion of deposits and the increased depth at which 
work is now pursued. In the lowlands drainage is a source 
of great expense, one pumping plant alone in a Victoria 
mine taking out 8,000 gallons a minute. Whereas, in 1903, 
Australia was the greatest gold producer, it only retains 
third position now because no other section is even in close 
proximity, Russia standing fourth with a yield only about 
25 per cent as large. 

——eneg a 
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Talue. Val Zs. Value. 

Colorado.....1, 237 443 $25, eo 7 947 l, 180, “147 $24, 395 ) 800 1 090, 229 $22,540,100 
California . .. 933,142 19 168 945 918,873 18,994,800 779,056 16,104,500 
Alaska ...... 708,700 14,650,100 443,139 9,160,500 416,737 8,614,700 
8. Dakota 336,285 6.951.600 339.815 7,024,600 330,242 6 3: 26,700 
Montana.... 245,000 6,064,600 246,606 5,097,800 213,571 4,411,900 
Arizona..... 169.313 3,500,000 161,761 3,343,900 210,798 4,357,600 
Utah ........ 225,000 4,651,200 203,902 4,215,000 178,862 3,697,400 
Nevada ..... 227'363 4,700,000 208,390 4,307,800 163,895 3,388,000 
EE 60,515 1,250,845 72,742 1,503,700 75,968 1,570,400 
Oregon ...... 63.853 1,320,200 63,366 1,309,900 62,414 1,290,200 
New Mexico 20 pore 413,400 18,475 381,900 11,833 244,600 
Washington . 17, 368,800 15,862 327,900 13,540 279,900 
Southern .... 14 Old 302,100 18,493 382,300 12,186 251,900 
ee 1 485 20.700 909 18,800 669 13.800 

Total _....4,259,955 $87,939,537 3,892,480 $80,464,700 3,560,000 $73,591,700 


Notwithstanding its enormous production of gold, the 
United States has increased its volume of business so rap- 
idly during the last year that in addition to the output of 
the mines it has been found necessary to import enormous 
quantities of the yellow metal. In the year 1905 the exports 
and imports of gold closely balanced, the excess of imports 
amounting to only $3,452,097. In the previous year there 
was an excess of exports amounting to $36,408,593, but this 
was largely explained by the payment for the Panama 


Canal, which alone amounted to $40,000,000. Carrying this 
comparison back to 1903, it is found that the movement of 
gold in both directions was much smaller, owing to the 
lessened activity of trade that year, but the net result was 


an excess of imports amounting to $20,920,862. 


During 


1906 receipts of gold from abroad have been little less than 
phenomenal, severa! months establishing striking records, 
and for eleven months of the year imports exceeding exports 
In the following table the movement of 
gold is shown by months for the last four years according to 
Official statistics, the returns for December, 1906, not yet 


by $100,000,000. 


being available: 


Imports. 


“**+e ee eee 


Exports. 
January 
February ......... 


Mareh .... 


eee eee eee 


Se ands cence 
September ....... 


Octo 


November. .....-- 


December 
ree 


Tot 


1906. 
2,605, 709 
079,683 
5 5.6: 30,695 


14,941,583 
34,911,028 


31,4 31 tt 
13 


27,224, 


8,934,958 





“$147,961,827 


1906. 


$5,741,665 


8,486,330 
18,627 








$4,851,203 


Excess of imports “$10: 3,130,624 
Excess of export 
Lleven sentha, 1906. 


The abnormal movement of gold to the United States 


consideration. 


ee ee ee 








1905, 1904, 
$1,895 691 ry rt 
2°192.919 ryt Ht. 

9,133,592 

2,581,057 19 ary 889 
2,657,143 10,472,582 
2,149,051 4,386,233 
4,973,241 8,925,418 
3,213,216 7,764 491 
43,692 4.241.035 
10,722,132 $,045,275 
5 202,790 4,727,105 
3,982,040 3,336,184 
$50,246,564 $84,803,234 

1905. 1904 
$16,828,168 $ 591,567 
14,794 312 732,614 
2,392,784 063,458 
1, 303 874 19,470,157 
"481,570 43,069,053 
4,030,882 1,522,544 
1,159,274 1.083.249 
274,15 10,762,318 
1,412,904 2,744,448 
310.696 3,855,649 
1 yeh te 20,813,443 
2°668,5 13. 502,827 
$46,794,467 $121,211.827 
See) 8 =—=SsTe ee 
clsnedmeitkun $36,408,593 


1903. 
$2,010,851 
1,817 1 456 
4,567,728 


11,370, ‘690 
17,230,298 





$65,267,696 
1908. 


1.705.466 
14,488,268 
12,607,588 


1,464 ‘656 


$44,346,334 
520,920 862 








during the last year was so striking that it calls for special 
It would be a serious mistake to look upon 


this movement of specie as a settlement of trade balances on 
merchandise account, as it is not necessary to go back very 
far to find a time when a larger excess of merchandise exports 
over imports failed to produce anything like this inward 
movement of gold. Nor is it proper to attribute the specie 
movement to sales of securities abroad, although these were 
undoubtedly large in 1906, notably such operations as the 
financing of the Pennsylvania Railroad borrowings in Paris. 
Many other similar flotations of new securities abroad might 
be mentioned, but it is not this new business alone that 
inakes it obvious that the United States is still far from a 
creditor nation, despite the optimistic statements of many 
writers who only consider trade balances on merchandise 
account. Onthis basis it is possible to claim that as exports 
of merchandise during the past six years were valued at 
about $3,000,000,000 more than imports of merchandise, the 
foreign debt of the country must be approaching liquidation. 
These statements fail to take into consideration the less 
tangible but equally significant factors of freight, insurance, 
interest on bonds and stocks held abroad, expenses of tour- 
ists, money carried and sent home by imniigrants, and other 
minor factors which are always against this country. The 
matter of freight alone is a most important item, as the bulk 


of this business is done by foreign vessels. 


The total value 


of imports and exports of merchandise during the last six 
years, for instance, amounted to over $15,000,000,000, upon 
which an enormous sum went to the owners of foreign ves- 





GOLD PRODUCTION 


Africa United States Austraha Canada 

Ounces. Ounces. Ounces, Ounces. 
Mvetdne<tceacs aati 4,259,955 1,159,220 700,863 
I 4, 163,541 3,892,480 4,194,822 793,350 
Seve 3,317,662 3,060,000 4,317,923 911,L18 
SS ae l 998, S11 3,370,000 3,949,394 1,003,359 
ire 474,696 3.805,500 3,792,364 1,183,362 
a 56 2,307 3,829,897 3,729,961 1,350,475 
189922222... 3,665,875 3,437,210 4,105,526 1,031,543 
1808...... ceocsce. 3,118,398 3,235,838 669,445 
aa 2,818,493 2,774.935 2,690,278 294,582 
st i 21: 50, 106 2,568,132 2,185,872 136,274 
SRS — Ff 2,254,760 2,170,505 92,440 
SES 1,865,5: 38 1,910,813 2,020,180 5O,4AL1 
ERS 1,381,128 1,739,323 1,711,892 44.853 
1892 1,150,519 1,597,098 1.638 238 43,905 
1891 727,912 1,604.840 1,518,690 45.022 
1890.2... 479,302 1,588,880 1,453,172 15,625 
ee 366,023 1,587,000 1,540,607 62.658 
EGS 240,266 1,604,841 1,344,002 93,150 
1887 on . 238,754 1,596,375 1,290,202 59,882 
Pataca  - entekeiie ) 693, 125 1,257,670 66,061 


OF THE WORLD. 
Mexico 


2ussia 
Ounces. 
1,063,883 


Ounces 
702,799 
s1 


435,000 
45 1,000 
411,187 
362,312 
314,437 
290,250 
217.6838 


29,702 


ft ed feet et et bt Bt 
= _ . 


SS =. G&G. & 


962.75 


=> a 
2,060 ) 960 


1,075,579 





Total 
Ounces. 
18,430,521 
16,739,448 
15,733,016 
14 437, 669 


Total 


Value. 
$379,626,713 
346,034,521 
326,159,991 
298,452,606 
266,559, 884 
262,220,915 
$14 16. U, 233 


17 i, ‘9 i9° eit 
158,660,943 
145,567,136 
129,947,793 
118,065,973 
115,994,534 
106,939,444 
104,630,109 
104,276,063 
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sels. In times of such prosperity as this nation has recently 
enjoyed the expenses of tourists must have reached an 
enormous figure, although it is obviously impossible to form 
even an approximate estimate. Despite the fact that immi 
grants are coming here at the rate of 1,000,000 annually, 
they bring very little with them, while thrifty aliens from 
southern Europe return home in a few years with their sav- 
ings to live in comparative affluence upon the money taken 
out of the United States. 

But the factor of greatest importance during the past year 
was the borrowing on finance bills, which at one time was 
estimated to be as much as $400,000,000. Here again it is 
impossible to obtain any exact information, but the activity 
of the foreign exchange houses during the year 1906 warrants 
placing the figure as high as this estimate. When this 
operation began it was based on the difference between in- 
terest rates here and aroad, and the obvious profit that ac- 
crued to a foreign investor who placed his funds in this 
market. Moreover, there was the feeling that when grain 
and cotton went abroad freely in the autumn the supply of 
commercial bills would meet these maturing obligations, but 
results have demonstrated that no such gratifying means of 
settlement was provided, and it was frequently necessary to 
renew the loans as they matured. This would have been 
impossible if the New York money market had developed 
sufficient ease to start a movement of gold, but rates here 
were maintained even above a parity with the European 
money markets, although the Bank of England advanced 
its discount rate to 6 per cent., which, under ordinary cir- 
cumstances, would have taken gold eastward across the 
Atlantic. The large imports of gold during 1906 were also 
due in a measure to the special facilities provided by the 
Secretary of the Treasury, who appreciated the domestic 
stringency and helped local banks to import gold by ad- 
vancing Treasury funds when engagements were made, to 
be repaid when the gold was received. As this was prac- 
tically equivalent to reimbursing the banks for any loss of 
interest in transit, it provided an artificial stimulus to move- 
ment of specie regardless of the normal profit to be found in 
the difference of rates for money and quotations of foreign 
exchange. Had this foreign capital been confined to mer- 
cantile channels the artificiality of the international financial 
relations would have been fully warranted and would have 
undoubtedly adjusted itself without difficulty. Unfor- 
tunately, the demand for fuads was also large in speculative 
channels and consequently the settlement of these maturing 
obligations must be achieved through liquidation of specu- 
lative commitments, unless the supply of commercial bills 
proves much greater than normal. In this connection, the 
slow movement of grain to the seaboard has supplied an ad- 
verse influence, restricting exports much below the aggre- 
gate they would otherwise have obtained, but the outgo of 
cotton has been most satisfactory during the last quarter of 
the year, both as to quantity and value. Even here, how- 
ever, there is inserted in the situation an indeterminate 
element, but one which is of no little importance. The offi- 
cial statistics of value of cotton exports are obtained by 
multiplying the number of bales sent abroad by the average 
market price at the port on day of shipment. Obviously, 
this is no more than a mere guess, although it is the best 
information that can be obtained on the subject. In the 
month of October, for instance, exports of 1,176,827 bales of 
cotton were put down as worth $65,371,540, the latter figure 
being obtained by multiplying the quantity exported by an 
average price of 10.7 cents per pound. Yet past experience 
has shown that British spinners are usually the shrewdest 
buyers in the raw material market, and they undoubtedly 
contracted for much of this cotton when it was selling at a 
lower figure than the port quotation on the day of shipment. 

These facts and such statistics as are available for the 
past year indicate two things. Firat, while there is a certain 
coincidence between large gold production and high prices 
for commodities, it is more proper to consider these as mu- 


tual influences than to attribute the advance in prices to the 
increased output of gold. This is a point upon which 
econo nists of the old school and practical students of cur- 
rent conditions will never agree, but it is more convincing 
to the business man to see the actual conditions clearly por- 
trayed than to rely upon theories based upon events of the 
remote past, since which industrial conditions, in this coun- 
try at least, have changed so much that it is impossible to 
base conclusions upon precedent. The other and more prac- 
tical point brought out by an investigation of gold produc- 
tion and prices is the probability that money rates will con- 
tinue to rule at a high position. This does not mean sensa- 
tional fluctuations in the call money market, which are not 
dependent upon fundamental conditions as much as upon 
speculative vagaries, but a well maintained rate for time 
money in strictly mercantile channels owing to the fact that 
the volume of legitimate business is broadening in this 
country faster than the supply of gold. Statistics of the 
amount of gold in circulation show that the United States 
now holds a much larger quantity, not only in the aggre- 
gate but per capita, than ever before, and the amount of 
gold coin and bullion in the Federal Treasury is about 
$300,000,000 larger than was ever held by any other Gov- 
ernment, yet the ratio of currency to the demands upon it 
appears to be below the point where there can be any rea- 
sonable hope of a return to the low rates of recent preceding 
years. The bankers desire some permanency in regard to 
rates, and they have made recommendations to Congress that 
legislation be enacted for the creation of greater elasticity 
in the currency. 

The mere fact that gold is most largely used as the basis 
for currency in the leading nations does not affect the 
economic law that supply is stimulated by increased de- 
mand. Money was never before in such great request, not 
only in this country, but in Great Britain and other European 
nations. Even at the seasons of greatest ease there was 
none of the pressure to place loans that has appeared in 
previous years, and much of the time 6 per cent. has been 
the prevailing rate for term loans in the New York money 
market. As this is the legal maximum figure, long periods 
of 6 per cent. money testified to the well sustained demand, 
and at many times business was only effected by the pay- 
ment of a considerable commission in addition to the nominal 
rate of 6 percent. This was due, not only to the vigor of 
industrial activity and the large demand for money in all 
commercial channels, but there was the further factor of 
abnormally high prices. It required more money to finance 
the transfer of a given quantity of commodities at the 
higher prices prevailing than would have been the fact a few 
years previous when prices were so much lower. This point 
is clearly emphasized by a comparison of Dun’s Index 
Number, which attained the highest position in twenty-two 
years, and compared with the level ten years ago showed an 
advance of about 40 per cent. Even more striking was the 
rise in prices of securities, the sixty most active railway 
shares in January rising to $120.99, the highest point on 
record, which compared with $40.71 at the lowest point in 
1896, ten years earlier, or a rise of 200 per cent. Nor did 
the general level of the market fall more than six or seven 
points during the year, and most of the time ruled within 
$3 or $4 per share of the high-water mark. In making 
loans to carry securities at this high level, it was obviously 
necessary to borrow more money than when the stocks were 
cheaper, and as the banks are compelled to hold 25 per 
cent. in cash against total deposits, the extended credit 
called for more gold as security. Similarly, in real estate 
and other business undertakings, it took more money in 
1906 to accomplish the same work than in any previous year, 
while the volume also expanded. 

These facts, which are indisputable, show why the gold 
mines of the world were stimulated beyond any previous 
activity, and are much more significant to the practical 
student of economic conditions than the theoretical argu- 
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ments advanced which tend to transpose cause and effect. 
According to the quantitative theory the increased output 
of gold tends to inflate prices, or in other words, gold 
depreciates because it becomes too abundant. These theo- 
retical positions are hardly tenable in the face of statistics, 
which show that the year 1903 far eclipsed all previous years 
in production of gold, although there was a severe reaction 
in prices of securities and a considerable fall in commodities. 
By the average of prices in the United States as indicated by 
Dun’s Index Number, and of English prices, by the Index 
Number of the London Economist, it will be seen that the 
tendency shown is upward in both instances, and that 
fluctuations abroad have been much more violent than in 
this country. It is noteworthy that the violent advances in 
London in 1900 and again in 1994 and 1906, were attended 
with considerable activity in the speculative metal markets, 
notably in iron. The more gradual advance in the United 
States is undoubtedly due to the urgency in demand, 
especially during the past two years. It is not clear that 
any part of this upward tendency to prices is attributable 
to the heavier gold production. 














It is not gold, but confidence, that increases the volume 
of business, while prices advance because of competition in 
purchases, and not because the banks have a plethora of the 
yellow metal. The United States has been blessed with a 
long series of years in which crops were large and no great 
political disturbance occurred, and the steady forward 
march of prosperity has been so overwhelming that great 
disasters such as the San Francisco earthquake, the Balti- 
more fire, or the Galveston flood, had no more than local 
significance. 

During the last year or two this satisfactory condi- 
tion has extended to all the leading nations, and finan- 
cial conditions have developed similar stringency in 
Europe, so that New York, London ard Paris all strug- 
gle to prevent depletion of gold reserves because the un- 
precedented demand for credit necessitates proper pro- 
tection in the holdings of specie. Hence the demand 
for gold that revives activity at mines long idle, which 
should make it clear that the mere increase in output of 
gold is not the dominant factor that many theorists are 
prone to believe. 


BanKing Development in 1906. 





With the rapid expansion of business in mercantile, 
manufacturing, agricultural and transporting lines during 
the past year, it was essential that banking facilities should 
keep pace. The result has been a great increase in the 
number of banks, their total resources, and the amount of 
money in circulation. But the year’s record of money 
rates indicates that the volume of currency and the loaning 
capacity of the fiduciary institutions has at times fallen be- 
low requirements, especially during the closing months. 
Yet the progress of the banks has exceeded the normal in- 
crease, and the total amount of gold in the Treasury, against 
which certificates could be issued and other paper money 
protected, attained the phenomenal sum of $893,613,991 on 
November 27, holding close to that figure during the last 
month. With all forms of money in greater abundance 
than ever before, and practically every item in the national 
bank statement far above all previous records, the recent 
time money rate of from 6 to 8 per cent. testifies to a vol- 
ume of business so greatly in excess of earlier years that 
there seems good reason for the agitation for better cur- 
rency laws. 

In March, 1900, a law became effective that facilitated 
the organization of national banks, one of the chief features 
being a reduction of the minimum capital to $25,000. Since 
that date an average of 39.3 banks have been chartered 
monthly, or much more than one every day, including Sun- 
days and holidays. That the lower capitalization was a 
prominent feature is indicated by an average of only $57,- 
300 since the law was passed and an average of $170,000 
prior to that date. Of the banks chartered since March 14, 
1900, the new institutions numbered 1,790, with a capital of 
$92,957,500 ; conversions were 352 in number, capitalized at 
$23,256,800, and 1,042 were reorganizations of State and 
private banks, with a capital of $66,269,000. The propor- 
tion for the latest full month of which records are available 
shows exactly twice as many banks of small capital as of 
the institutions capitalized at $50,000 or over. At the end 
of November, 1906, there were 6,249 national banks in ex- 
istence, with authorized capital stock of $853,774,775; bonds 
on deposit to secure circulation, $549,750,850; circulation 
outstanding secured by bonds, $546,981,447; circulation se- 
cured by deposits of lawful money, $46,399,102; a total vol- 
ume of bank notes amounting to $593,380,549. Of this 
amount about $10,000,000 was held by the Treasury, leaving 
in circulation a much larger sum than ever before. 

But it is not alone in the national banks that the increase 
has occurred. Despite the reorganization of over a thou- 


sand State and private banks into national institutions, the 
number and resources of the other classes continued to ex- 
pand, so that they also surpass all records, and in the 
aggregate the figures are so great that it seems almost in- 
comprehensible that the credit demanded by business 
should tax the institutions to the extent that has been re- 
corded each week during the closing months of the year. 
At the end of the first week of December the New York 
Clearing House banks reported a deficit below the legal 25 
per cent. cash to deposits of $6,700,000, and even after a 
week of heavy loan reduction the banks still failed to report 
a surplus. At no corresponding date in any recent preced- 
ing year did such a condition exist. 

The year’s progress in the volume of business transacted 
by the banks is scarcely less than phenomenal, the figures of 
resources for the latest date showing enormous gains in every 
department, except private banks, and in the aggregate the 
increase amounts to about 8 per cent., while since 1900 the 
growth is over 70 per cent. As might be expected, the 
year’s largest increase in resources was supplied by the Na- 


tional banks, and aggregated $650,000,000; second in size 
of gain was the State banks, with an increase of $487,000,- 
000; savings banks were third with $215,000,000, and loan 
and trust companies fourth with an increase of $94,000,000. 
The figures are presented in detail herewith: 


TOTAL RESOURCES ALL BANKS. 











1906. 1905. 1900. 
National Banks..... $8,213,878,296 $7,563, 155,823 $5,048,100.000 
State Banks. ........ 3,677,050,317 3,190,911,378 1,759,835,802 
Loan & Trust Co.’s. 2 ,959,230,534 2,865,976,479 1,330.160,343 
Savings Banks ..... 3,583.024.195 3,368,279 ,857 2,624.873.634 
Private Banks...... 144,045,800 165,233,295 26,789,041 
Total ............ $18,577,229,142 $17,153,556,832 $10,889,758,820 


Numerically the nation’s banking development continues 
in a wholesome manner, the gains being chiefly in the in- 
stitutions of small capital at interior points where the rapid 
growth of manufacturing and agriculture has called for bet- 
ter banking facilities. The number of National banks has 
been officially reported up to November 30, but the others 
figures are available only as late as September 4. It will be 


seen by the following table that the year has brought an in- 
crease in every class, except private banks, and this ex- 
ception is a natural process of substitution of other fiduciary 
institutions that are better safeguarded by Federal and State 
laws. Over a thousand State banks have been added during 
the year, while in six years the number has doubled. 


COMPARISON AS TO NUMBER. 


1906. 1905. 
Nene eae Om Ba 5,833 
8 EE EASE ee a Lee mE ee rE 8,862 7,794 
Loan and Trust Companies ....................--scee-.-- 742 685 
a a a a eae 1,319 1,237 
Pa REE Re UES ee ee yn yey Bg 929 1,02 
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In the following table the detailed statement of resources 
and liabilities of the National banks for the latest date is 
compared with similar figures for a year previous: 

































Resources. Nov. 12, 1906. Nov 

faans and Discounts. .................- $4,336,045,295.93 $4,01 
EES EROTIC 5 3,7 35,049.94 
U. S. Bonds to secure cenianes. ilale 544,202,270.00 
U. S. Bonds to secure U.S. Dep....... 89,274,290.00 
Other Bonds to secure U.S. Dep...... 58,116,532.66 

By, OO, Beams OEE Binwcene n+ <ccccccccess 6,.738,950.00 
Premiums on U.S. a aieaeaipeanipaes 13,604,363.97 
Bonds, Securities, @C.................. 665,960,215.90 
Bke. House Furn. and Fixtures....... 146,795,566.45 
Other Real Estate owned.............. 19,881,035.90 
Due from National Banks ............. 386,654, 128.76 
Due from State 7 > and Bkrs., &c. ] £7,750,211.33 
Due from approved Res. Agents. ...... 605,237,176.70 
Check and other Cash Itema. re 37,517,440 84 
Exchanges for Clearing House..... $76,672,336.16 
Bills of other National Banks.......... 28,814,212.00 
nee currency, Nickels and Cents ... 1,994,521.82 

BRROED .nancccaserscecccesssessesocesses- 4{82,276,271.39 
Le o— te 0 ECE re 152,273,887.00 
Five per cent. a Fund...... 26,546,111.09 
Due from Treasurer U.S ............-. 3,788, 428.84 13 

ED nhs diabinined thew swwe+etmant #8,213,878,296.68 $7,563,155,823.55 
Liabilities. f 

Capital Stock paid im.................-. $847.514,653.00 $808,328 658.00 
Ne re ee 504,548,213.62 420 785,055.00 
Und. Pr., less Exp. and Taxes......... 18$3,124,886.42 212,37) | 042.49 
National Bank Notes outstanding .... 536,109,931.00 485,521 670.50 
State Bank Notes outstanding pectin 30,427.00 30,972.50 
Due to other National Banks. ........-. 839.065,296.3 777,165,729.63 
Due to State Banks and Bankers. ..... 379,757,662.57 348, 631 097. 97 
Due to Trust Co.'s and Sav. Banks.... 337,113,941.89 = ‘11 588.75 
Due to Approved Reserve duevemen saiite 4 t,006,766.97 9°127 "292.533 
Dividends unpaid. WS wbaabe 1,376,455,.10 1,770,894. 60 
Individual De posits. . Dene eueaseEseséiee 1,289,773,899.28 3,989, §22,8 34, 51 
¢ & £4}}8— 129,193,379.35 51,600,587.23 
Dep. of U. S. Disbursing Officers. ..... 11,208,342 51 ” 9:685,067.89 
NS RTI Oe 57, »936,815.33 36,590,097.50 
Notes and Bills rediscounted.......... 9,388,944.85 7,369,244.45 








EE... cc apedeonteststncdsnvecees 35,144,889.98 28,497,673.59 
Reserved for taxes eae 3,910 996.88 2, 684,200.47 
Liabilities other than those above..... 3 272,794.62 4, 361,115.94 

BE a ndnpeccusndsencecedéancosaenies $8,213,878,296.68 $7,563,155,823.55 


With aoaneuty y an exception the principal items show very 
large gains over the position a year previous, notably loans 
and discounts, while the increase in total resources is phe- 
nomenal. The only decrease is provided by legal tenders, 
which is much more than made up by the gain in specie, as 


shown herewith: 
A YEAR'S CHANGES. 


i TT, o0cs soos ctbbtedn ten seca esecssccennesensal ....- $349, ‘309 ita 94 
v iat iin it ele ea nt eed, an cede eiemebiane 78 439,430.00 
Due from nat’l bks, St. bks. and bkrs, and res. agts............... 97,103,551.45 
ED, ccna nap cheonncestcncdsstascsusccnesbegeccdunceseeesscsuasseeens 21,341,803.50 
Legal LET AIS AE phate benaboddeneleats iceissanteniel *8,883,725.00 
CRE EEE. cncnccccges cs ccccs ness. su. csvescacseseeessecsesasecoes 39,185,995.00 
Surplus sh ndvena ices ecemernenedd ssueewedenessasneen 54,517,002.55 
CIs cnccnccndonseeneesennssscnncees cneneses scevenesscasencons 50,588 ,260.50 
Due to national and state banks and bankers........ PERNA heres 95,906 958.86 
i con cthpnsenesdener veseeeneese sb cadiaealm tute 300, ae 064.77 
oe ee Cs nnd ceeds ndowbicededsentanecusceséesens 79. 6.086. 74 

Bills payable and rediscounts............ paces adie ce he weietiiin 36 916.79 
I i nciruccnaghatinns dade sebiquentdnutvéndasebabeonawuhn 650, 7: = 473. 13 


‘Decrease. 

No element of the banking situation is so closely identi- 
fied with the wage earner as the savings bank, and the full 
employment of labor at the best wages ever paid in this or 
any other nation naturally swells the deposits to a remark- 
able figure. In the following table the development of the 
savings banks since 1899 i3 presented, and the figures repay 
close scrutiny : 











Ranks. Deposeets. Deposits. verage. Per capita. 
EE 8,027,192 $3 482,137,198 438. 79 $41.13 
a 1,237 7 ,896,229 : 261,236, 119 423.74 39.1 
as = 7,305,443 3,060,178,611 418.89 37.52 
Se 7,035,228 2 935,204,845 417.21 36.52 
1902 .6..... alicia 1,036 6,666,872 2 750, 177.290 412.53 34.89 
SRE 1,007 6,358,723 2'597. (094,580 408.30 33.45 
PER. 1,002 6,107. ‘083 2,449,547,885 401.10 31.78 
18H9_..... Fe antl 987 5 ‘687 S18 2,230,366,954 392.13 29.24 
I ald cas celia 979 5,385.7 746 2 065,631,298 383.54 27.67 
ESR ISO 6,201,132 1,939,376,035 372.88 6.56 
A NS 988 5.085.494 1,907,156,277 376.50 26.68 
1895.. ..1,017 4,875,519 1,810,597,023 371.36 25.88 
1X94 .. 01 34 4.777, 887 1,747,961,280 365.86 25.53 
1893. _1,080 4,830,549 1,785,150,957 369.55 26.63 
SRT 1,059 4,731,605 1,712,769,026 358.20 26.11 
eh cn. 4... dabl 1.011 4,533,217 1,623,079,749 358.04 25.29 
1890 . ee 1,258,893 1,524,844,506 358.03 24.35 


“wey is one of the best evidences of great prosperity, the 
deposits now being almost double what they were ten years 
ago while the average per capita shows that the increase is 
of greater ratio than the growth of population. Allowing five 
members to a family, the ordinary average, this statement 
indicates that almost every other family has an account in 
a savings bank, with $433.79 as the proportionate amount on 
deposit, and the average has increased each year during 
the period under consideration, except when the industrial 
setback of 1893-6 brought its cumulative influence to bear 
on the report for 1897. The number of depositors first rose 
above a million in 1866, just after the Civil War, and at 
that time the deposits were only $282,455,794, while about 
& generation ago the number had increased to 1,630,846 and 
the amount to $549,874,358, making an average of $337.17 


a 


to each depositor, and $14.26 for each inhabitant. Back in 
1820 there were ten banks with depositors numbering 8,635, 
who had in the banks $1,138,576, an average of $131.86 for 
each depositor and twelve cents for every inhabitant. 

Notwithstanding a steady increase in population, the 
number being now estimated at over 85,250,000, the sum of 
money in circulation has more than kept pace, rising close 
to $33.70 for each inhabitant. When the year 1906 opened 
the average for each man, woman and child was $31.82, 
and it is not necessary to go back many years to find the 
amount $20. The December statement compares as fol- 
lows with similar figures a year previous, and in 1879, just 
prior to the resumption of specie payments: 


MONEY IN CIRCULATION. 











December, December, January, 
9 1905. 1879. 

Gold ¢ . secceee $685,974, 422 $649, 040, 390 $96,262,805 
Gold Certificates. is 572,972.1 19 477 154,249 21,189,280 
Standard Silver Dollars $4,211,919 83,326.228 oT aa 
Silver Certificates. .... {70,118,583 4 70 (964,248 360 
Subsidiary Silver ........ 122,261,710 me oto 379 67 982 ; 601 
Treasury Notes of 1890.. 6,811,576 8,43 | _-e- 
United States Notes..... 343,260,322 34: 5 1983 df 50 310,288,511 
National Bank Notes.... 583,463,604 521,240, 773 314,339,398 

, ER iad $2,869,074,255 $2,662,134,539 $8 16,266,721 


These figures show much the greatest amount of money 
in circulation by a large margin, every item rising more or 
less during the year, with the single exception of silver cer- 
tificates which remained almost stationary. Gold coin and 
certificates issued against bullion held by the Federal 
Treasury provided the striking gain of the year, the paper 
being most convenient showing the largest increase. These 
gold certificates, having in every way the full value of gold 
owing to their method of issue, are rapidly attaining the 
position of greatest prominence in the nation’s currency, 
and would be still more popular i‘ issued in smaller denom- 
ination than $20. Almost $100,000,000 increase appears for 
the year in these gold certificates, while gold coin in circu- 
lation rose about $37,000,000, and a phenomenal position was 
attained by bank notes, owing to special efforts by the 
Treasury to facilitate the issue of this form of money. 
Subsidiary silver coin has not increased as rapidly as was 
desired, the supply of bullion becoming exhausted and the 
mints being compelled to purchase on a steadily rising 
market. Each Secretary of the Treasury makes some sort of 
recommendation for the retiral of United States notes, but 
the quantity in circulation remains almost unchanged. 





PROSPEROUS CONDITIONS AT ALBANY. 


The past year has been a year of steady and substantial 
advance in Albany. Business in nearly all lines has shown 
a healthy gain. Three new factories have been erected 
during the year, and ten others greatly enlarged. Four new 
factories are under construction at the close of the year. 
Four new stores have been built, one very large ata cost of 
over $500,000. Another very large store has been added to 
greatly. Nine new buildings of a public, or semi-public 
character have been completed during the year, and four of 
similar character are in progress of construction. In addi- 
tion there has been completed a Jarge number of residences 
and several large apartment buildings. Both residence and 
business property has been, and stil] is, in active demand, 
and rentals have materially advanced for both classes. The 
city has made substantial progress in public improvements, 
repaving of streets and other public work, and at no previous 
time has the city been so well equipped in this respect. 
Bank clearings for twelve months in 1906 were $297,086,667, 
and in 1905 they were $224,676,515, an increase of over 32 
percent. Deposits in business banks show a gain of $4,613, - 
000 over the same time in 1905. No legitimate demand for 
financial aid was refused by bankers here, and this at rates 
not influenced by violent fluctuations. Business failures 
were remarkably light, total liabilities of failed concerns 
being about $41,916, as against $382,000 in 1905, $233,000 in 
1904, and_$133,000 in,1903. 
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AMERICAN LOAN @ 
TRUST COMPANY 


53 State St., BOSTON, Mass. 





CAPITAL, - . . - $1,000,000 
SurPLus (EARNED), . - $1,500,000 


Interest Allowed on Deposits Subject to Check 
Special Rates on Time Deposits 





BOARD OF DIRECTORS 


C. F. Adams 2d Gordon Dexter S. E. Peabody 

F. Lothrop Ames William R. Driver Francis Peabody, Jr. 
Hobart Ames F. C. Dumaine Royal Robbins 

Edwin F. Atkins Eugene N. Foss Henry A. Rueter 
Frederick Ayer Wm. A. Gaston P. L. Saltonstall 
Charles S. Bird Elmer P. Howe R. Paul Snelling 

A. G. Bullock N. W. Jordan Frank W. Stearns 
Samuel Carr John Lawrence Eugene V. R. Thayer 
Gilmer Clapp John S. Lawrence Charles W. Whittier 


Lester Leland 


N. W. JORDAN, President 
CHAS. L. BURRILL, Vice-President and Treasurer 
JAMES H. PERKINS, Vice-President 
EDWARD A. COFFIN, Asst. Treasurer 
CHARLES H. BOWEN, Secretary 
GEORGE W. AURYANSEN, Asst. Sec’y 


Trustee under Mortgages, Transfer Agent and 


Registrar of Stocks and Bonds 
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THE FINANCIAL DISTRICT IN BOSTON. 


Boston’s Rapid and 
Sound Progress. 


Boston’s rank among American cities is far above its 
rank in population, as all know who are familiar with the 
interests of this great metropolis of New England. Boston 
is a mother of cities, having her brood nestled closely 
around her, with their interests bound up in hers and her 
interests in theirs. Such is Greater Boston, and the unity 
of action among the component parts of this teeming com- 
munity has been recognized by the law in several practical 
ways, one being the creation of the Metropolitan Park Dis- 
trict, embracing thirteen cities and twenty-six towns, all 
within eleven miles of Beacon Hill, and another being the 
Metropolitan Water District comprising nineteen cities and 
towns, and another the Metropolitan Sewerage District, 
including twenty-five cities and towns. The creation of 
these administrative districts was an economic necessity 
for the consistent execution of broad plans for public im- 
provements beneficial to the whole community and toward 
the cost of which all the people benefited should equitably 
contribute. 

In the Metropolitan Park District there is a population 
of 1,373,000, while Boston by itself is credited with 560,892 
inhabitants in 1900, at the average rate of increase would 
have about 620,000 to-day. In this district there are 
14,000 acres of public parks, sea beaches, forests and play- 
grounds, 10,054 acres being in the Metropolitan system alone 
and 2,162 acres belonging to Boston separately, and in all 
there are over 30 miles of parkways. 

The water district is less extensive than the park district 
as some of the cities and towns nearby had amply provided 
for their needs, but the population even in this restricted 
district is 953,580 in an area of 171 square miles. This sys- 
tem of water works has cost $40,000,000 since the work com- 
menced in 1895 and embraces ten reservoirs with a combined 
capacity of 2,381,230,000 gallons, and the amount consumed 
is 125,000,000 gallons per day. 

In the Metropolitan Sewerage System there are 96 miles 
of sewers, which cost to date $14,000,000, and the system 
connects with 1,013 miles of local sewers. 









WATER FRONT OF BOSTON. 


Even outside the limits of the Metropolitan Districts, as 
above outlined, there are many towns populated largely 
by men and women who engage in business in Boston. 
All the great shoe manufacturing cities, except Lynn, are 
outside this district, notably Haverhill, Brockton and Marl- 
boro; also all the centers of the cotton and woolen industry, 
such as Manchester, N. H., Lawrence, Lowell, Fall River, 
New Bedford, Taunton, Mass. These eight cities, having a 
combined population of over 500,000, sell virtually all the 
product of their mills and factories through Boston, and 
most of the manufacturing corporations have their main 
offices here, do much of their banking here, and coal, cotton, 
leather, wool and other supplies for their plants are bought 
in Boston. 

Within the wider circle of fifty miles from Beacon Hill live 
3,000,000 people, all of whom must be considered in speaking 
of the commercial position of Boston. Being the center of a 
rich and populous section, vast surplus wealth is concen- 
trated in Boston and the valuation of property for taxation 
even in Boston proper exceeds that of cities of like size, 
in spite of the fact that many owners of millions of 
personal property legally reside outside of Boston and 
are assessed in their place of residence. The total 
assessment of Boston’s real and personal property for 
1905 was $1,259,731,682, and the total for thirty cities 
and towns of the Metropolitan District was $1,957,770, - 
383. This year it will foot up considerably above two 
billion dollars for the same municipalities. In wealth 
Greater Boston is second only to Greater New York. The 
assets of Boston’s national banks, trust companies, savings 
banks and co-operative banks amount to about $700,000,000 
and the assets of the same classes of institutions in Greater 
Boston aggregate about $825,000,000. 

The aggregate bank exchanges cf Boston amounted to 
$349,784,606 for the year just closed; $7,655,225,997 in 
1905; $6,631,546,802 in 1904; $6,717,416,678 in 1903, and 
$6,930,016,794 in 1902. The exchanges in 1905 passed all 
previous records, and 1906 carried the aggregate nearly a 
billion dollars higher. 

In the following table deposits of all classes of Boston 
banks for a period of years, daily balances of national 
banks being averaged, are shown and the figures give some 
idea of the strength of the city financially : 

National. $231, 214,731 $208, 736,200 $228 571,000 $203 531-000 $218.99 1-000 
Trust 68,278, 1 4,259,736 131,638,324 126,109:978 137,774,341 
8 21g oe ay ou 207480, bao 8 2arons | payeony 1SRLgoI2 

Total... $621,871,425 $577,259,685 $562,770,728 $523,199,936 $543,200,036 

As a railroad center Boston holds a high place with two 
monster passenger stations, one of which is the largest in the 
world, and there are more regularly scheduled daily trains 
running in and out of Boston every twenty-four hours, not 
including the ten-minute service of the narrow gauge rail- 
road between Boston, Winthrop, Revere Beach and Lynn, 
than are run to and from any other city in the United States 
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and this, too, notwithstanding the enormous passenger 
traffic on Boston’s electric lines, surface, elevated and sub- 
way, urban and suburban. 

The magnitude of the railway traffic at Boston, as well 
as the healthy growth of commerce, may be gathered from 
the following table showing the combined tonnage for five 
years of the three great railway systems, Boston & Maine, 
Boston & Albany (New York Central) and New York, New 
Haven & Hartford : 


Tons Tons 
Year Received. Forwarded. Total. 
ie tin ln se nee ae 591,020 5,925 ,57: 12,516,593 
| RR PR es % 026,490 5,491,972 11,518,462 
DENS. ad. Sige 8 td weunieiiemelin 5,516,440 5,267,150 10,783,590 
SED 6 its Othn wma dcilthemaind 5,542,636 5,522,528 11,075,164 
DI 4: Annie bédinddadhda 5,589,521 4,621,845 10,211,366 


Because of the density of population within fifty to sixty 
miles of Boston and the unexcelled wagon roads leading in 
every direction, a much larger proportion of local freight is 
hauled by suburban express teams than is carried in a 
similar way in other large cities. Light freight of all kinds 
is hauled in this way to cities as remote as Worcester, 
Lowell, Lawrence, Manchester and Portsmouth. 

As a boot and shoe market Boston has always held first 
place, and the local output has continued to increase, as 
will be shown by the following table of shoe shipments : 


Year Yases. Year. 
Ss citencdcebuesnws 5,191,463 a 3,856,450 
Dntcscess 4065000 See | Eee 4.25%,207 
0 4.757.589 / es 4.732.135 
1903 (53 weeks).... 5,127,825 ES 4.321.135 
Re intdtontntavenns 4,339,757 ERR 4,188,096 


Boston a8 a seaport is second only to New York, but 
Boston merchants are not satisfied with her foreign trade, 
considering that it is by no means what it ought to be, taking 
into account the natural advantages of the port as to har- 
bor facilities, both latent and developed, and the extent of 
territory in the United States and Canada to which it is the 
logical gateway. Extensive harbor improvements are under 
way and dock facilities are always being increased, but 
there is a growing demand for something comprehensive, 
like the great docks of Liverpool and the general harbor 
improvements at Antwerp, as well as radical enlargement 
of railroad terminal facilities. Then there are the political 
questions of closer trade relations with Canada by means 
of reciprocally favoring tariffs and ship subsidy, as to which 
opinions are, of course, widely divergent. 

The freight carried to and from Boston by water can only 
be estimated, but it is enormous in volume. There are 
the coasting schooners bringing lumber at the rate of about 
330,000,000 feet a year ; coal schooners which land 5,000,000 
to 5,500,000 tons of coal in Boston each year; the hundreds 
of fishing craft which unload over 50,000 tons of cod, had- 
dock, mackerel and herring at T wharf annually; the 
tramp steamers from the Orient with coffee, spices and dye- 
stuffs, and from every part of the globe with hides, leather, 
wool, sugar and other raw materials and merchandise. 
Then there are the private lines of steamers in the fruit 
trade and the coastwise lines connecting Boston with the 
leading ports north and south by frequent regular sailings. 
The regular steamship lines between Boston and European 
ports have upwards of 350 sailings a year from Boston, 
many of the vessels being of the largest class. The ton- 
nage carried by trans-Atlantic steamships cannot be closely 
figured, but the exports and imports in terms of value pre- 
pared by the United States Custom House and: compiled by 
the Boston Chamber of Commerce for ten years are given 


below : 
Total Imports 


Year. Imports. Tot and Exports. 
eS O56, 280 $98. 470, 4 2 $207.526,704 
a all tial iia 106,072,780 93.79 199,869,674 
ROR 86,268,648 87966428 174,135 ‘076 
 Midinkakihnadis cathe 82,762,769 86,429,156 169,191,925 
TET CAE 78,143,151 86,655,754 164,798,995 
eae a ciaiaad ck cae 65,337.328 131,667,790 197 (005, 118 
EE ae 68,630,557 128,858,161 192.488.718 
easy  & & 3 38#}°°}€}— 127,162,483 190,590,559 
Ee 48,814,921 124,864,787 173,679,708 
DEE stcctseneessi«cs Gee 104,191 690 189,879,839 


The figures for 1906 are based on actual figures of the 
Custom House for ten months, with November and Decem- 
ber estimated on a conservative basis. While the imports 
have steadly increased the exports have shown a decreasing 


tendency, although 1906 makes a better showing than 
1905. The first five years of the period represented in the 
table showed exports to the value of $611,744,911, as com- 
pared with $453,218,657 for the years 1902-1906, a decrease 
of $158,526,255. Investigation however, reveals, the fact 
that there has been a much greater proportionate de- 
crease in the tons of freight exported, and the value of 
the exports has been prevented from falling to still lower 
levels by the gradual change in the class of commodities 
exported, there having been a falling off in grain and other 
raw materials and an increase in manufactured products. 

Boston’s manufacturing interests are extremely impor- 
tant, but, as indicated in the beginning of this article, the 
greater part of the manufacturing, which is financed, man- 
aged and handled by Boston, is carried on at a distance of 
fifteen to one hundred miles from her borders—such, for 
example, as the cotton, woolen and shoemaking industries. 
But, notwithstanding this fact, the establishments located 
in Boston proper and within the limits of Greater Boston 
furnish some large and significant figures. The only figures 
available that can be classed as authoritative deal with con- 
ditions several years ago. The following table is prepared 
from the recent United States Census Bulletin of Massa- 
chusetts’ manufactures and is for the vear 1904: 





Number Wage Earn- 
of ers. Amount 

Cities and Establish. Capital Excluding Paid Value of 

Towns. ments. Invested. Clerks. Wage Earners. Products. 
Boston ....... 2.747 $131.562.822 59.160 $31.873,185 $184,351.163 
Cambridge. 262 32,260,238 14,486 7,493,858 42,407,064 
Chelsea ...... 130 : 84,437 4,939 2,442,282 13,879.149 
Everett ..... a | 8.476.624 % 186 1,154.505 6,135,650 
Somerville... 7s 10.: 263,892 R,A74 L 752,611 22,955,196 
Quincy. ..... 161 9.220.870 5,37 3'059.663 8.982.444 
Newton ...... t8& 4,324,499 1,893 943,634 4,140,996 
Brookline. ... 13 618,011 195 ?s5.528 732,845 
Hyde Park 40 7,487,072 991 2.020.391 6,739,307 
Watertown .. 20 5,108,661 3,323 1.665,431 15,524,675 
Arlington. ... 18 173,828 200 111,299 493,208 
Malden ...... Ho 5,553,432 2.954 1.428.070 11,235, 635 

Medford ..... 37 1,448,645 484 243.981 871,82 
Melrose... 2 1,644,643 1.57 795,664 9,450,929 
Revere...... 12 TUABTH 125 65,898 355,060 
Waltham .... Ho 10,692,723 6,208 3,239.561 7,149,697 
he ser ease 52 £,476,928 1,482 783,221 4,654 067 
— aie 22 2,840,949 1,80 827.708 4,807,728 
Lypn..... . 431 23,139,185 21,540 11,737,737 55,f 003,023 
Wermcuih. - 46 3,651,857 1,841 927,004 4921 4955 








Totals.... 4,311 $276,703,991 137,635 $72,851,226 $404, 791, 624 


These twenty towns and cities are the only ones within the 
ten- mile radius included in the census enumeration, which 
took account only of the manufacturing in cities and towns of 
10,000 inhabitants and over. Some of the lesser towns in 
Greater Boston have large factories that would add ma- 
terially to the above figures. While it is not feasible to 
bring this table up to date, it may safely be stated that 
there has been a large increase in capital invested, people 
employed and value of output. 

While commerce has expanded and Boston has shown 
larger and larger accumulations of money year after year, 
there has also been a steady increase in building opera. 
tions. Boston’s building department does not enter the 
value of a building until it is actually finished and reported 
upon by an inspector. Because of this fact the actual 
figures for the entire year 1906 will not be available until 
February or March this year. The actual figures for the 
first eight months of 1906 (January 1 to September 1) were 
$19,354,766, which is the highest figure for the same period 
in any year since the records have been kept, and with a 
knowledge of buildings still to be credited to the year 1906 
the total for the year will reach $30,000,000. The following 
shows the operations by years for the past decade, as fur- 
nished by the Building Commissioner : 





Year. Amount. Year. unt. 
. SP $30, 000, 000 ES ae $16, 446, 200 
I ae 12,364,747 1BBO.cccccccccecece JOEL 
BOE cccaccccesccss Se SE l 5,290,870 
aes 15,294,940 Saar 19,542,392 
,  . NS 13,529,110 - 
BS bin ncttinwadne 17 '859, 711 Ee $177,887,517 


This is all new construction, repairs and incidentals not 
being included, and the total for ten years is something 
more than one-sixth of the total assessed valuation of real 
estate in Boston in 1905. At this rate of increase the growth 
of Boston must be much more pronounced in the future 
than it has been in the past, 
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THE ELIOT NATIONAL BANK OF 


BOSTON RESPECTFULLY SOLICITS 
ACCOUNTS. IT HAS A CAPITAL AND 


SURPLUS OF TWO MILLION DOL- 


LARS AND CAN FURNISH ALL 
REASONABLE ACCOMMODATION. 
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(INCORPORATED 1813) 


The New England National Bank 


EQUITABLE BUILDING, BOSTON, MASS. 


(CORNER MILK AND DEVONSHIRE STREETS) 





Capital, $1,000,000.00 - - Surplus and Profits, $850,000.00 





CHARLES W. JONES, President 
S. W. HOLMES, Vice-President 
A. C. KOLLOCK, Cashier 





DIRECTORS: 
JOHN T. BRADLEE FRANCIS H. APPLETON ROLAND W. TOPPAN 
J. HERBERT SAWYER HENRY PARKMAN S. W. HOLMES 
CHARLES W. JONES EDWIN S. WEBSTER | 





Accounts of Banks, BanKers, Corporations, Firms and Individuals are Solicited on the | 
Most Favorable Terms Consistent with Safe and Legitimate Banking, 
and will Receive Careful Attention. 





CORRESPONDENCE AND PERSONAL INTERVIEWS INVITED 
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INDUSTRIAL PROGRESS AT PROVIDENCE. 


Rhode Island, although small in population and area, is 
great in her industries, the product of which is not surpassed 
by any manufacturing community in the country. In the 
manufacture of jewelry and silverware she easily maintains 
the lead; in textile goods, both cotton and woolen, the 
products of the mills of this section rank with the very best. 
Over thirty per cent. of the textile operatives are of foreign 
birth and a still greater percentage of foreign parentage, and 
the State has been remarkably free from serious labor diffi- 
culties. While it has not been possible to gather data from 
all the different manufacturing establishments, enough has 
been secured to indicate the progress made, some fifty out 
of over two hundred jewelry establishments being repre- 
sented in the figures given below, which show by way of com- 
parison the operations during the years 1900, 1905 and 1906; 
the same number of concerns being represented in the 
figures referring to textile industries and six in silver- 
smithing and silverware. 





1906 1905 ead 
Value Value Val 
Basiness. Finished Teetest, Finishe d Product. F intehes eetest. 
BOND sncccescece $12,604,105 $9,948,319 $6,920,488 
Silverware. .. 5. 206 ‘408 6. 142 2 905 3 "201 408 
Cotton Goods ..... 3 204, 307 26,083,185 19,#89,684 
Woolen Goods .... 53 ‘460, 107 57,360,560 36,443,131 


In those lines closely related to the manufacture of 
jewelry, such as jewelers’ findings, refining, electroplating, 
diesinking, lapidary work, etc., a corresponding increase has 
occurred, and in knit goods, hosiery, etc., improvement is 
also noted, although figures are not available in these 
lines, but it may be safely stated that all industries in 
the past year have shown substantial progress and improve- 
ment. 

The following table shows the railroad and marine freight 
tonnage reported at Providence during the last five years, 
and while no great increase is evident yet the table shows 
that a substantial figure has been reached and well main- 
tained in railroad tonnage; marine freights also show that 
there has been no falling off, and while the marine tonnage 
refers principally to coal yet there has been a fair move- 
ment in miscellaneous freights : 








Railroad. Marine. 
Years. Tons. Years. Tons. 
AS eeeeer nr 18,620,108 I iia cla ihn 3,270,865 
1905...... penceesoseseenoess 18,511,831 1905.. 3,244,248 
ARERR: 17,730,891 Tl tiivicteebeitivenendndtmamiel 3,211,403 
SN Aitheth a sineeiustibiagtlentineien 18,444,201 SERENE EERE APS 3,018,102 
EES SR 17,312,228 [0 eer 3.102.686 






































In addition to the above the electric railroads here are 
handling considerable freight, maintaining an efficient ex- 
press and freight service operated on regular scheduled 
time. This service has been in existence for the past sev- 
eral years, but has only recently attained proportions which 
make it a factor of importance; lines are being extended 
and the service enlarged and improved and it has become a 
popular and convenient means of transportation, espe- 
cially for commodities of much smaller bulk than the 
railroad freight. Sections of the country are reached by 
this means of transportation which would not be likely to 
ever be reached by railroads. Figures showing tonnage 
handled and other data as to electric freights are not avail- 
able. 

The following figures show building permits issued in 
Providence as to value of new buildings, alterations and 
improvements during the last six years, and indicate that a 
good average has been maintained : 


Eee roenemrenene eens $3,920,807 ) SE etniihebdiainieai $ 3,795, 500 
REPRO. eo nie: 4,562,950 i ie a lal 3,565,6 
«so: Sear 3.4! 54,800 BE ticiieed alibi iain Wiiteliainsetnasinsind 4,889, 150 


The condition of the banking institutions of Providence 
is very satisfactory. There are sixty-two banks in the 
State, and about one-half of that number are located in 
Providence. The ten national banks in Providence have a 
total capital stock of $5,525,000, surplus and profits $4,688, - 
049 and deposits $13,069,706, while in the State outside of 
Providence the ten national banks have a capital of $1,300,- 
000 and deposits of $1,895,825. The condition of the trust 





companies and savings banks in the State and their growth 


during the past five years is shown below: 
No. of 





Years. Banks. Capital. Surplus. Deposits. ans. 

1906. .- 42 11,614,252 $9,174,467 $169, 734,419 $48,021,224 
Desescesede 5 10,951, 173 8,692,591 154,087,153 44,687,079 
TE 50 ,139,48 5,257,505 164,380,408 42,345,384 
desnaneds 45 8 180;8380 4,248,529 139,445,316 37,311,711 
a dndidinds r 8,250,036 4,475,812 131, '317, 049 32 346, 078 





TRADE CONDITIONS AT SPRINGFIELD. 


The past year at Springfield, Mass., and in its vicinity, 
shows unusual prosperity for nearly every commercial 
industry, the volume of business being largely in excess of 
previous years, and the net cash results much increased and 
as a rule very satisfactory. Many of the long and well 
established leading industries, particularly in manufac- 
turing, have been unable to accept much of the business 
that came to them, owing to lack of facilities never before 
deemed necessary and in some cases to inability to get 
materials, machinery and men. Much has been accom- 
plished in the way of providing additional buildings, 
machinery and other facilities, but there is still a shortage 
if the great demand for goods continues for another year or 
longer, as is now anticipated, and the new year will bring 
increased activity in the building of new and larger factories 
and stores to accommodate the expected demand for mer- 
chandise of nearly every description. Collections have been 
generally good and but little complaint has been heard. 
The demand for money for legitimate industrial use has 
been such that banking institutions have all shared in the 
general prosperity. Real estate of all kinds, more especially 
centrally located business property, has had an enormous 
rise in value and is apparently still rising. Desirable loca- 
tions for banks, insurance companies and stores have been 
secured and expensive buildings are in process of erection. 
The firm belief that exists in the permanency of existing 
conditions is indicated by the projection of changes to cost 
millions of dollars to beautify and improve the city, provide 
new bridges, extend important business streets, add to the 
park system, water supply and municipal buildings, besides 
making changes in railroad locations likely to open up 
practically new territory for the exploitation of real estate 
and other lines of business. Another indication of pros- 
perity is shown in the increased demand for automobiles, 
some of the best types of which, both for pleasure and com- 
mercial uses, are made here. 








YEAR’S PROGRESS AT WORCESTER. 


Never before in the commercial history of Worcester has 
a year closed when all signs so universally pointed to unpre- 
cedented prosperity. Labor has been steadily employed at 
advanced wages, with the demand much greater than the 
supply. The year has been a very prosperous one for finan- 
cial institutions and deposits have been well maintained. 
Local transportation companies report a 10 per cent. in- 
crease in earnings and the tonnage of both incoming 
and outgoing freights show fully a 20 per cent. increase over 
any previous year. Notwithstanding the large increase in 
the number of traders in this locality, failures for the year 
are but 106, compared with 103 for the year 1905, and the 
liabilities this year are only $591,000, compared with $800,000 
for 1905. The high cost of building material has not checked 
the progress in this line, permits in 1906 numbering 925 and 
representing an approximate cost of $3,500,000, compared 
with $2,185,000 in 1905. Retail trade has been steady 
throughout the year and shows a substantial gain. The 
wire industry reports large gains, plants have been increased 
and in many instances are running night and day forces, 
and are still several months behind in filling orders. Wire 
specialty manufacturers report fully a 30 to 40 per cent. in- 
crease in this year’s business. Machinery of all kinds and 
machinists’ tool manufacturers report scarcity of skilled help, 
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Boston Safe Deposit & Trust Co. 


87 Milk Street, BOSTON 


CAPITAL, - - - $1,000,000 
SURPLUS, - - - $2,000,000 





Transacts a General Trust and Banking Business 





OFFICERS 


CHARLES E. ROGERSON, ~- President WM. L. WHITNEY, - Asst Treasurer 
JAMES LONGLEY, - ~—- Vice-President HENRY A. FENN, Sec’y and Mgr. Safe Deposit Dept, 
WILLIAM C. WILLIAMS, Vice-President H. D. HEATHFIELD, - = Ass‘ Secretary 
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Safe Deposit Vaults with Safes for rent at from $10 to $150 per year 























SPECIAL CIRCULAR DESCRIBING 


INVESTMENT SECURITIES 


Yielding about 4'2 to 5'o2 Per Cent. 

The investments are representative of the class of special issues which we 
recommend to our clientele, have every reasonable promise of growing value and 
comprise the following : 

Railroad Bonds Street Railway Bonds 
Electric Lighting Bonds Coal Company Bonds. 
Car Trust and Equipment Bonds Short Term Notes 


We briefly outline in the circular the primary factors which should govern 
the individual buyer in selecting investments of this character. 





GENERAL CIRCULAR OF COMPARATIVE VALUES 
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are flooded with orders, and anywhere from four to six 
months behind in filling them. Textile machinery plants 
have enjoyed a large, steady and increased business, being 
well supplied with orders for future delivery. The corset 
industry shows fully 210 per cent. increase and manufac- 
turers of muslin underwear have not been able to keep up 
with their orders owing to the increased trade and the 
scarcity of help. Satinets have moved slowly during the 
year, being supplanted by fancy worsteds, on which the de- 
mand has been heavy. Chair factories have done a heavy 
business throughout the year and have orders already on 
band sufficient to run them well into the spring. Celluloid 
and horn comb manufacturers were never more prosperous 
and their trade was unprecedented in volume. 


IN AND ABOUT HARTFORD. 








Prosperity has been widespread in business in this district 
during the past year, favoring all classes, including wage 
earners and other industrial forces. In the hardware and 
kindred trades there was a uniform increase in the volume 
of business, and, almost without exception, a material ad- 
vance in prices, and a largely increased percentage of 
profit. Many concerns have applied surplus earnings to 
enlarged facilities and increased dividends. So great has 
been the demand for raw material that the actual results 
for the year of many concerns must be carried forward to 
1907. Automobile manufacturers have had a very satisfac- 
tory year, in some instances the volume of sales has in- 
creased over 100 per cent., the policy being to give greater 
perfection to models that have proved attractive, especially 
with concerns whose product has passed beyond the ex- 
perimental stage, one concern having booked orders for 
$750,000 for 1907 with substantial advance payments. 
The enormous increase in the application and use 
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of electricity has benefited manufacturers in specialties, 
who have had their facilities taxed to the limit, and, in 
some instances, large and finely-equipped plants have been 
erected during the past year to meet the increased volume 
of business. Cotton manufacturers report that business 
was better during 1906 than for several years past. Surplus 
stocks, existing when the staple began to rise, have been 
exhausted, and prices of finished goods afford a fair margin 
over cost of production. Woolen mills of all classes have 
run full time and more, and, in manv cases, plants have 
been enlarged to meet current demands. Several new fac- 
tories are under construction. 

In most of the many industries noted above there is every 
indication that the year 1907 will show no less prosperous 
conditions than have continued throughthe past year. There 
has been little trouble with labor, wages being liberal and 
skilled mechanics receiving a maximum rate, the demand 
being in excess of the supply. Wholesale grocers report a 
large increase in sales and retail dry goods dealers report a 
phenomenal year’s transactions, largely increased over all 
previous years. The tobacco farmers have harvested their 
1906 crop, which gives promise of averaging better in quan- 
tity and quality than former years; only a small part of the 
crop has changed hands as farmers are holding for high 
prices. 





PORTLAND’S TRADE INCREASES. 


A review of the year’s business for the State of Maine 
shows on the whole very satisfactory conditions. The 
volume of goods moved has been of large proportions—in 
certain lines far in excess of any previous record. Lumber 
has been handled at a profit, and, although high prices have 
interfered to some extent with local building operations, 
the outside demand has been sufficient to encourage ex- 
tensive operations. The large operators are now cutting 
with a care for future growth not shown in years gone by, 
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and there is still a good deal of standing timber through 
the State which will last for years to come if operations con- 
tinue to be handled judiciously. Agricultural products are 
in such active demand that good prices have increased the 
value of farm properties in nearly all sections, particularly 
so in the large potato producing county of Aroostook, where 
the average output is gradually but steadily increasing. 

Textile mills have had almost without exception one of 
the most prosperous years for a long time, and heavy pay- 
rolls have resulted in the usual liberal cash distribution, 
which has been of marked benefit to the small traders in 
various towns. Shoe factories have been busy, and as a 
result real estate of this class is in better demand. Not- 
withstanding the high price of labor and materials, there is 
some disposition to extend and develop street railroad lines 
and a good many water powers have been improved; the 
demand has been sufficient to not only maintain the price 
of water powers in nearly all sections of the State, but in 
many instances the value has been materially increased, 
and real estate is held at firm prices. 
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There has been some depression in shipping and some of 
the yards have launched a few vessels, but not many orders 
are on hand for future construction. The sardine and her- 
ring operations in eastern waters for the season just closed, 
which in some years have amounted to as much as 
$5,000,000, fell off very materially, largely on account of 
the scarcity of fish, but the goods put up have been of an 
improved quality. The pure food regulations, it is claimed, 
will be of material benefit to the Maine sweet corn packers. 
The shortage of lobsters has reduced this line of canning, 
but somethiug is still being done at a few factories, while a 
good many clams are being put up by both the large 
packers and small independent canners. 

The condition of the ice market indicates that more ex- 
tensive winter operations are probable than for some years 
past. Money has been in active demand here in common 
with all other sections of the country, and the banks and 
trust companies have been uniformly prosperous, the ma- 


jority showing an increase in their deposits and in their 
earnings. 





Buffalo Reports a Good Year. 





The year just closed has been marked by exceptional 
activity in Bufialo, and many new and important industries 
are located here. Great activity has characterized the year 
in building operations. In no other year in the history of 
the building bureau, with the exception of 1895, when a 
number of large office buildings were erected and consider- 
able building was done by the city and State, has the total 
amount expended in building equaled the first eleven 
months of 1906. During the past year little building has 





WATER FRONT VIEW AT BUFFALO. 


been done by the city, and none by the State or Federal 
governments. Nearly all of the money expended represents 
investments of individuais, and a great proportion of the 
building has been for factories and business purposes. Some 
of the prominent constructions include the American Malt- 
ing Company’s $1,500,000 plant; additions to the Larkin 
Company’s plant, the George N. Pierce Automobile Works, 
costing some $300,000 ; Statler’s new hotel $600,000; addi- 
tions to the American Radiator Works, and to the Clawson 
& Wilson Company’s dry goods warehouse, etc. The num- 
ber of building permits has steadily increased each year 
since 1901, and the estimated cost of construction is over 
double for 1906 the figures for 1901, and also nearly 20 per 
cent. in excess of 1905. The figures follow : 


yO. Estimated No. of Estimated 
Year Permits ost. Year. Permits. Cost. 
I lipids *2900 $8,731,975 1903..........2011 $6,263,000 
1905.......... 2886 7,401,000 AIRS 2109 5,433,000 
Ne bnitninsi<es 2679 6.638.000 | ape 1058 4,338,000 


x“ ‘ompiete for 10 months; two months estimated. 





Many local industries have increased the capital em- 
ployed, and the value of manufactured products is larger by 
nearly 60 per cent. than in 1900. A comparative statement 
of capital invested in industrial enterprises in Buffalo is 


shown below: No. of 


' Value of 
Year. Industries. Capital. Products. 
(eR EE ae nee en ee 1,600 $F 150,000,000 $162,115,660 
CS ae 1,538 37,120,114 147,377,873 
SN ee ial dati kadiheaen himcett anh 1,478 94,739,635 105,627,182 


In commerce there has been an extraordinarily large 
increase in railroad tonnage, 
and the net registered ton- 
nage by lake and canal has 
increased about 28 per cent. 
since 1900. The tonnage 
movement by water routes 
was in 1906 13,450,000 tons: 
1905, 12,221,212 tons, and iu 
1900 10,701,000 tons. 

Record of banking trans- 
actions for 1905 and 1906 
shows an increase for the 
year in the capital and sur- 
plus of banks of discount and 
trust companies of $315,412 ; 
in deposits of $6,016,994 ; and 
in loans of $6,189,248; be- 
sides which assets of savings 
banks have increased over 
$2,000,000, and deposits 
over $1,000,000. Total bank 
clearings for the year were nearly $43,000,000 over 1905, 
and balances nearly $3,000,000 greater, as shown below : 





Year. o- & Surp. Deposits. Loans. 
.  - ere 11 Banks ...........$9,620,060 $62,802,565 $44,831,541 
RR 11 Banks ..... . 9,223,007 58,249,111 41,800,562 
| eee 3 Trust Co's....... 2,283,429 15,130,400 8,046,281 
1905.......... 3 Trust Co’s....... 2,366,070 16,666,860 4,988,015 
SAVINGS BANKS. 
Year. No, Assets. Surplus. Deposits. 
TR reser “3 $76,829,139 $6,295,337 $69,533,801 
i a ed 3 74,710,950 6,191,144 638,519,806 
Year.. Clearings. Year. Clearings. 
1906*....................$398,577,000 Ens coscceceresmnnaecs $327,451,441 
ESE .... 350,567,505 I ii ute nepali tedealiadelel . 327,231,155 
CR Ragga pie 301 891,124 
*Estimate. 





Output of Railroad Equipment.—tThe year’s output of 
railroad cars and locomotives has broken all records. Figures compiled 
by the Railroad Gazette place the production of freight cars in 1906 at 
240.503, compared with 165,455 in 1905, and only 60,806 in 1904. The 
number of locomotives built is placed at 6,952, compared with 5,491 last 
year and 3,441 the year before. The total cost of the new equipment is 


estimated at $380,000,000, an increase of 45 per cent. over last year’s 
outlay. 
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THE BUSINESS SECTION OF PHILADELPHIA. 


Copyright, 1904, Wm, H. Rau, Philadelphia, Pa. 


A Very Prosperous Year at Philadelphia. 





The year just closed will go down into history as one of the 
most prosperous ever experienced by Philadelphians. In 
iron and steel and its allied lines, which perhaps hold first 
place in industrial Philadelphia, trade has been of unprece- 
dented volume and there is no indication of any diminution 
at the opening of the new year. Large industrial plants are 
increasing their capacity, erecting new buildings and en- 
larging their efficiency in every particular. An instance of 
this is the case of a world renowned manufacturing estab- 
lishment, already occupying nearly four entire city blocks 
in Philadelphia, and a large suburban plant which has been 
in use for many years. Recently an extensive tract of 
land adjacent to Philadelphia was purchased, and there is 
being built and equipped a third large plant which will singly 
have a capacity equal to the others. Thiscompany reports 
capital expenditures for the four years from 1903 to 1906 in- 
clusive, as follows: 1906, $1,120,318; 1905, $1,399,733 ; 1904, 
$836,629; and 1903, $1,418,968; a total of $4,775,648. 
This amount represents the cost of new tools and appli- 
ances, new land and buildings and other improvements 
necessary for the extension of the works. Another 
manufacturing company, which has had for several years 
large works in Philadelphia, started a year ago a new 
plant in the suburbs, containing between ten and eleven 
acres of land, which is to be an addition to their Philadelphia 
plant, and during the current year have added new shops. 
They are now arranging to install additional extensive im- 
provements. They give the present capital employed as 
approximately $500,000. Still another has recently bought 
considerable land in a section surrounding Philadelphia and 
will erect a third large plant in addition to two extensive 
establishments already used for several years. 

Seventy-two per cent. of all steamships flying the Ameri- 
ean flag are said to have been built on the banks of the 
Delaware River, and no city in the land can lay greater 
claim to participation in this distinction than Philadelphia. 
From her shipyards have gone forth some of the most for- 
midable battleships to all quarters of the globe, while from 
the ways of these same yards have been launched some of 
the fastest and most graceful pleasure craft afloat. The 
yards of une concern in this branch of industry alone have a 
river frontage of over 2,000 feet, with total area of docks of 
about 200,000 square feet and total length of wharfage about 
a mile in extent. The capital invested in this industry for 
the past four years is reported, as follows: 1906, $16,562,- 
249.21; 1905, $16,385,689.38; 1904, $16,464,773.51; 1903, 
$15,531,405.44. 

During this period additional real estate has been ac- 
quired and many new buildings erected, involving the in- 
stallation of much new machinery. Another yard shows a 
material increase in its business for the past three years. 
Unfinished contracts on hand are said to amount to several 
million dollars. 

The increase of prosperity along industrial lines is sig- 


nificantly shown by the increasing demand for dwelling 
houses, costing from $5,000 to $10,000 each, and the large 
advances made in number and cost of building operations, 
especially during the past year. With this advancing pros- 
perity contentment in labor circles has been apparent and 
an almost universal absence of strikes is a most gratifying 
feature of the situation. Extensive rail mills, bridge manufac- 
turing plants and rolling mills report running to fullest capa- 
city, with products sold ahead for many months into the new 
year,and new orders constantly being received in large volume. 
Prices are firm, especially for raw products, though weak- 
ness is reported in some lines of finished material. In pig 
iron the market has shown almost constant advance during 
the year in consequence of the unusual demand. Prices of 
coke are higher also. It is estimated that the year’s pro- 
duction of pig iron in this country will be 25,000,000 tons 
at least, and in the consumption of this mass of material 
the industries of this region are taking no mean part. Many 
enterprises are preparing to contract for a heavy tonnage of 
structural material which will be required for the erection 
of new mills and additions to old plants. One large estab- 
lishment manufacturing steel and armor plates is working 
to full capacity, largely on Government work, for ship- 
building purposes, and it recently closed a large order 
abroad for the same purpose. 

Both anthracite and bituminous coal have shown almost 
constant activity, production being on a large scale and 
mines running at full time and to full capacity. The produc- 
tion of anthracite is given as follows: 1905, 69,339,152 tons ; 
1904, 65,318,490 tons; 1903, 66,613,454 tons ; 1902, 36,940, - 
710 tons. It is estimated that for 1906 the figures will reach 
approximately 55,500,000 tons. The low figures for 1902 
were due to the labor troubles in the mining regions at that 
time and the suspension of anthracite mining for a period 
of about six weeks in the spring of 1906 is the cause of the 
falling off in production for that year. The production for 
1905 was the largest on record, to which result well known 
conditions contributed. The total production of bituminous 
coal in 1906 is estimated at approximately 100,000,000 tons, 
and consumption is keeping up closely with the production. 

There was great activity in the building line throughout 
the year. The total amount expended in building opera- 
tions in this city for the year 1905 was $35,200,000, while for 
1906, including permits taken out to a late date in Decem- 
ber, the expenditures will reach $40,400,000, $5,200,000 
greater than the entire year of 1905, when the amount 
was also very large. In addition to this large volume of 
business, which provided employment for many thousands 
of mechanics, contractors carried on the construction of 
subways, elevated railways, etc., in which millions of dol- 
lars were expended. 

The effect of this is far reaching in the general progress 
and prosperity of the community, as there is a large de- 
mand for structural iron, cement, lumber, glass, hardware, 
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paints, wallpaper, etc., and employment of mechanics in 
all branches of trade. There has been comparatively little 
labor trouble here the past year, and many instances of 
advances in wages are recorded. The principal difficulty 
seems to be to get efficient and sufficient labor. Some 
work was delayed owing to scarcity in material, especially 
structural iron, hence prices have advanced on nearly all 
goods entering into building work. Manufacturers and 
dealers in paints, glass and painters’ supplies have shown 
an average gain of 124 per cent. in the volume of business. 
A scarcity of window glass caused prices to advance; 
plate glass, while not showing an advance was in good de- 
mand and manufacturers have contracts on hand that will 
run their plants for the entire season. 

The past year in the leather market has been active and 
prices have advanced. The volume of business was prob- 
ably 10 per cent. over recent years and owing to the 
difficulty in obtaining raw material the stock of leather at 
no time has been great. In addition to the regular uses 
of which leather has been adapted there are now great 
quantities used in the manufacture of trunks, satchels and 
automobiles, and to meet thisdemand manufacturers have 
added new lines t» those heretofore produced. Several 
factories for the manufacture of glazed kid, patent colt 
and kid leather have been established; one company with a 
capital of $500,000 has recently completed a large and well 
equipped plant. Itis estimated that between 70 and 75 
per cent. of glazed kid manufactured in the world is pro- 
duced in this market. The output during the past year 
has been larger than former years, although great difficulty 
has been experienced in obtaining raw material. Shoe 
manufacturers report sales normal at the new schedule of 
prices and business is conducted on a more profitable basis. 
There is a good demand for the higher grade shoes, the 
old low priced standard being a thing of the past. 


In the Philadelphia wool market the indications are that 
the year’s business will reach the volume of 1905 and prices 
are now from 24 to 3 cents lower on fine grade wools, and from 
34 to 4 cents on coarse grades, than those obtained at the 
corresponding period a yearago. Manufacturers of worsted 
and woolen yarns have been fairly well employed, and 
manufacturers of woolen goods report a large volume of 
trade and machinery in full operation. In lines of cotton 
manufacture and hosiery the volume of trade was 
at least 25 per cent. in excess of the preceding year. 
In the manufacture of carpets Pennsylvania employs more 
than three-eighths of all the capital invested in this indus- 
try in the United States, and in value the product is equal 
to quite half of the nation’s production in carpets and rugs. 
Philadelphia’s share in this vast business stands pre- 
eminent and the woven fabric is equal to that of Europe. 
Manufacturers of ingrain carpets for several seasons past 
have been dull, and machinery used in that line has been 
employed for the manufacture of rugs and other products. 
In other lines of carpets business has been fair. 


Philadelphia is well represented in the manufacture of 
men’s, women’s and children’s wearing apparel, there being 
121 firms engaged in manufacturing and jobbing of men’s, 
youths’ and boys’ clothing; 12 in the manufacture of over- 
alls; 33 manufacturing and jobbing shirts and boys’ shirt 
waists; 65 firms in the manufacture of skirts, cloaks and 
suits, and 56 firms engaged in the manufacturing of ladies’ 
shirt waists and underclothing. 

Trade in domestic leaf tobacco was retarded to some 
extent by the fact that the crops were purchased in the 
fields and packed by comparatively few parties, and jobbers 
experienced considerable difficulty at times in obtaining 
desirable goods. Prices advanced considerably, there being 
an increase in prices of from 50 to 75 per cent. over those of 
1905. Sumatra and Havana tobaccos sold freely at the ad- 
vanced prices, but the supply has at times been short and 
demand could hardly be met. The larger cigar manufac- 


turers report a prosperous year, and the output has in- 
creased considerably, especially for the southern and 
western trade. Scarcity of labor interfered at times, 
and difficulty was experienced in obtaining leaf tobacco to 
suit the trade. 

Foreign trade has shown very satisfactory results. Im- 
ports since 1900 have materially increased, and there has 
been a small increase in exports. The small increase in 
exports is accounted for in part by the difficulty of deep- 
draught foreign vessels entering the harbor on account of 
the depth of the channel. It is regarded as a certainty, 
however, that when the improvements, now in progress, 
are completed and the channel widened and deepened to 
thirty-five feet, a largely increased foreign business will be 
done. The custom house record of imports and exports 
at the ne of Philadelphia are as follows: 


ure Exports. nport Exports. 
1906. .. $70, 8 330 $87,118,433 1902.... $55. 064 776 $76.022,896 
1905.... 67.9 13,822 70,645,103 190L.... 47,787,361 79,324,344 
1904... 53° 852 194 66,539,909 1900.... 49, 191 003 81,145,966 
1903 55,516,052 73,182,910 


No approximately correct figures of the tonnage of river 
and coastwise freight can be obtained, but the volume of 
business has increased yearly since 1900. Several addi- 
tional coast lines are in operation, and the prospects favor 
further large gains in the near future. 

There has been a constant growth each year in the 
banking business of Philadelphia, and deposits now exceed 
any previous record. The number of banks and total'capital 
employed is also larger than ever before. Some idea of 
what this growth has been is indicated by following figures, 
showing — conditions at the close of each —_ 

Banks. 3 904.3 Cap. and § = Ney or gt Loans 18 xchanges. 
ro ge Be =. ; ‘ at 2 oe y+ 3,339 $602,945, 370 $316,919. 685 $7, 657 000,000 


‘917 598 065,260 306.694, 6, 928,655,686 
..80 OR O17 3b0 141,072 016 584, 244, 110 288, 504, 498 5,776, a ,000 
..79 66,297,115 135, ] 


76.669 482, 519, »202 254,521,940 
902..79 54,561,971 128,103,084 475, 618.931 259,488,870 


-.79 63,251,706 120,267,833 457,457,275 244,513,042 
"77 45,945,270 106{005,759 417:014'343 212°386.041 4°6%7,865,000 

There has been an increase in banking institutions during 
the past seven years of 18; of capital, $12,958,967, 28 per 
cent.; of capital, surplus and undivided profits, $49,557,580, 
45 per cent.; of deposits, $185,930,527, 45 per cent.; of 
loans, $104,533,644, 49 per cent.; and of exchanges for 
the six years ending December 31, 1905, $2,980,000,000, 60 
per cent. 


SCRANTON REPORTS A GOOD YEAR. 


In the anthracite region the year began with some mis- 
givings as to the future of business because of the expira- 
tion on April lst of the agreement between the United 
Mine Workers of America and the railway and other com- 
panies operating the collieries. As the result of this 
uncertainty there was a marked reduction in the volume of 
trade prior to the actual suspension of work, and while 
mining operations were resumed after only a few weeks ces- 
sation, business did not recover its activity until the first 
half of the year was gone. With the renewal of the agree- 
ment between the contending interests there came a quick 
revival which seems to have steadily grown and increased 
in volume until it has reached proportions not before expe- 
rienced in the northern anthracite territory. In a few local- 
ities the necessities for repair or renewal in and about the 
mines have retarded progress, but instances of this kind are 
not numerous. It is now apparent that the aggregate ton- 
nage of coal mined in this region in 1906 wlil equal that 
of any former year, notwithstanding the several weeks of 
idleness. With the possible exception of a few months’ lim- 
ited operations in certain lines of silk mill work, the varied 
industries of the region have been kept moving to their 
utmost capacity, paying higher wages than at any former 
period. Aside from the strikes of the puddlers and iron 
molders, labor disturbances in manufacturing circles have 
been of little importance. Almost all the plants originally 








= 











~ . 
fort ~) © ¢ 




















affected are now working to their full capacity and a 
marked change has come about in the shops in respect to 
the work done by molders. 


In merchandise jobbing circles 
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the growth of trade during 1906 has been greatest in gro- 
ceries, provisions, dry goods and notions, the number of 
houses in such lines increasing and all apparently showing 
indications of prosperity. In some of these lines the own- 
ers have made known their intention of permanency by the 
acquirement of real estate for business purposes and it is 
believed that the forthcoming year promises a still greater 
increase in the jobbing trade of Scranton. Savings de- 
posits and bank clearings for each successive period have 
exceeded any former record and mercantile failures show a 
decrease, as compared with 1905, with no failure of im- 
portance among Scranton manufacturing enterprises. 





READING’S INDUSTRIAL GROWTH. 


A careful study of the business situat’on in Reading shows 
a decided increase in all lines over previous years. With 
but few exceptions manufacturers have been operating to 
their full capacity, very many being compelled to work over- 
time. Quite a large percentage have orders booked six 
months ahead. Scarcity of labor has caused considerable 
annoyance. Wholesale and retail trade shows a consider- 
able gain over 1905. There are over 2,800 business houses 
here, of which over 327 are manufacturing plants, or 144 
diversified kinds, and Reading now ranks as the third manu- 
facturing city inthe State. The industrial growth has been 
very large. Reading is a prominent manufacturing center 
for iron, hats, woolens, clothing, cigars, stoves and brick. 
The total assessed valuation of manufacturing plants is over 
$25,000,000 ; monthly wages exceed $1,200,000. This being 
the practical center of the Philadelphia & Reading Rail- 
way system, during the past few years they have expended 
millions in the erection of large shops, employ thousands of 
hands, who are kept fully employed and at times make 
extra time. A compilation of the deposits in local banks 
and trust companies shows deposits for 1906 of $12,788,418, 
as against $11,516,510 for same period of 1905. Loans this 
year exceed $16,000,000. Real estate operations have been 
phenomenal, principally in the erection of houses. During 
eleven months of 1906 863 building permits were granted at 
an estimated cost of $1,580,000 and during 1905 1,037 per- 
mits were issued at an estimated cost of $2,681,190. Com- 
mercial failures for 1906 numbered nine, with nominal assets 
of $214,192 and liabilities $300,944, but two of them had 
been financially weak for some time and had liabilities of 
$250,000. Failures for 1905 were fifteen, with assets of 
$239,088, liabilities $349,519. 





POTTERY INTERESTS OF EAST LIVERPOOL. 


The year 1906 has been a satisfactory one to the potteries 
of East Liverpool, Ohio, the aggregate business showing a 
gain over 1905, in which year an increase of 15 per cent. 
was made over the preceding one. Labor conditions were 
favorable as the manufacturers had a two years’ agreement 
with the workers, insuring fairly stable labor costs. Wages 
were slightly higher on the average during the year. For 
a short time a shortage of gas, the fuel most used, inter- 
fered with production to some extent, but the year closed 
with all plants fully employed, and a number of companies 
report having had to cancel orders owing to lack of sufficient 
productive capacity to take care of them. 

There are now in East Liverpool 27 potteries, with 285 
kilns, representing an investment of $7,125,000, making it 
the largest producer of tableware in the world. For a 
number of years a large portion of the ware used in the 
United States was imported, principally from France and 
Germany, but the domestic manufacturers have improved 
their facilities for manufacturing, resulting ina better grade 
of goods, and they have after severe competition obtained 
control of the market. The following table shows the im- 








portation of earthenware, stone and china for a series of 


years : 

Year. Imports. Year. Tmports. 
BU 660es«0000e0edsecesnee icdnsacietnceddcaseaces $8,645,265 
DR ectidini dette ace eetadeaeaal 12,005,014 i ntitnescadinacadiaanain 7,603 959 
_ eee 2 _ aaa  bdiiaabdieatanles 6,687 360 
Dh Kotindnt snatesioedumia 9,680,156 TT ck dhecaciminadadiwedin 9,977.297 
1901... 9,472,869 Be acdecabsdncutawedesen 10,605,861 


The values given are at receiving ports and do not in- 
clude a tariff duty of 58.44 ad valorem. Probably one of 
the most serious factors that has militated against the do- 
mestic industry and has been of material aid to the foreign 
seller has been the freight rates from seaboard to western 
points. After a number of years’ efforts the associated 
manufacturers have succeeded in establishing more equit- 
able freight rates. Under old conditions the German pot. 
ters were able to transport their wares from Germany to 
Denver at 65 cents per hundredweight, while the rate from 
East Liverpool was $1.58. On January 1, 1907, foreign ship- 
pers were placed on a par with domestic manufacturers and 
under the new conditions, with prospects in general being 
very favorable, it is expected that 1907 will show a material 
enlargement of the pottery business. 

For the year 1905 the output of the potteries of the 
country amounted to $15,000,000, while the total importa- 
tions, the amount of duty paid thereon and the total cost 
laid down at port, with duty paid, amounted to $18,596, - 
053. The employés in the general ware potteries are ap- 
proximately 16,500, with an average earning capacity of $11 
per week, and an average yearly productive capacity of 
$900 The average maximum capacity of the ordinary 
plant is close to $36,000 per year per kiln, but in 1905 the 
actual production was a little less than $25,000, counting all 
kilns, idle and in operation. The year just closed showed 
a moderate increase, and prices were firm throughout, with 
a strong trend towards slightly higher prices during the 
present year. 
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A VIEW OF PITTSBURG. 


Copyright, 1904, by R. W. Johnson, Pittsburg, Pa. 


Great Industrial Growth of Pittsburg. 


The prosperity and development of the industries of 
Pittsburg have been prodigious, especially during the past 
six years, and the year just closed has been one of particular 
note. Production in the leading lines has broken all records. 
Extensive improvements and enlargements have been made, 
increasing productive capacity, and considerable new work 
is still under way, besides which contracts have been made 
for improvements in 1907, placing the mills in a still stronger 
position to take care of the increasing demand for the prod- 
ucts of this district. 

Pittsburg’s position as a manufacturing center can be 
attributed to several causes. Situated on three rivers it has 
exceptional river transportation at very low rates, and with 
seven railroad systems to partake of the tonnage developed 
it has been able to handle a gross tonnage of marvelous 
proportions. The increase of tonnage has been so rapid 
that it is in excess of the provisions made for taking care of 
it. The hills surrounding the city are ladened with coal, 
and the natural advantages possessed are conducive to low 
primary costs. Rapid development throughout the United 
States has created a call for Pittsburg products such as to 
cause manufacturers to devote practically their whole at- 
tention to supplying this demand, although foreign trade 
has not been neglected and has been sought for with success. 

The tonnage of Pittsburg exceeds that of any five great 
shipping centers of the world combined. Pittsburg is not a 
manufacturer of small wares and this has to some extent 
interfered with a thorough development of iron and steel 
lines, as the amount of completely finished materials made 
here has never been in proportion to the raw material pro- 
duced. Considerable semi-finished steel is sent each year 
to other cities to be completed into salable articles, such 
as tools, etc., something that Pittsburg with its natural 

advantages could readily do itself. 

The increase in tonnage has been considerable, but has 
not been made without overcoming obstacles in the shape of 
unfavorable freight rates, and the annual car shortage, a 
more serious difficulty that the railroads do not seem able 
to overcome. Each year, atthe time when additional car 
service is a prime essential, the number of cars available is 
not equal to the demand, and the regular heavy freight 
movement has invariably been interfered with. Still, the 
tonnage movement for 1906 exceeded all records. The 
following table shows the growth of the river and railroad 
movement during the past ten years: 


Railroad. River. Total. 
Se OE IO MND *110,000,000 *13,200,000 12: 3,200, 000 
RETEST OME AEN 92 000,000 1l, 02 3,928 103,023,928 
a ate 77.750,000 8,209,356 Ht 959,356 
MARIE gE ERIN eat 79,750,000 10,673,394 80.4 23394 
RSS e 76,950,000 10,900,000 87,850,000 
SRI OEE EID 7 64,125,000 9,100,000 73,225,000 
LEE TLR LER LIP 57,005,465 8.813.166 65,868 .631 
RRR aie SEER 49,475,211 9,181,486 58,6456.699 
Ra iad eae aE Se 39,387,925 7,487,243 46,875,168 
EEE ETE Sia 36,679,415 7,318,366 43,997,718 
*Estimated 


The magnitude of Pittsburg’s tonnage is shown by statis- 
tics presenting the mill and furnace tonnage alone handled 


by one of the seven railroad systems entering this city. 
During 1906 the tons forwarded are estimated at 7,600,000 
tons, as compared with 6,850,000 tons in 1905, an average 
monthly movement of outgoing tonnage alone on one road 
of 625,000 tons in 1906 and 570,000 tons in the preceding 
year. The total mill and furnace tonnage, including raw 
material received, amounted to about 23,000,000 tons, 
averaging 1,900,000 tons per month, as compared with 
21,350,000 tons. averaging 1,770,000 per month in 1905. An 
index to the traffic activities of the district is found in the 
following table, showing the cars handled by the Pittsburg 
Car Service Association, although these figures give only 
track delivery and do not show the full traffic movement :— 


Year. Number. ¥ Number. 
EIS aemmes F 000 , EERE rena 2.235.730 
0 ES |_Mary leat 1,372,777 
ET erm 2,417,938 , ae isda 1,768,921 


During the past year extensive improvement and enlarge- 
ments have been made to the plants in the district, besides 
which new mills and factories were erected, adding to the 
output, and with healthy business conditions this year it is 
expected that Pittsburg will show a still greater gain in the 
largest tonnage movement in any center in the world. 

During the past year the banking institutions shared in 
the prosperity attendant in other lines. While there was a 
decrease of four in the number of banks, only one was the 
result of enforced liquidation and it had no effect on finan- 
cial conditions. The principal cause of the decrease in 
numbers is a result of consolidations. Material gains were 
made in capital, surplus and undivided profits, deposits, 
loans, discounts and clearings, a reflection of the prosperity 
of the district. The following table shows the growth 
of the banking business in Allegheny County from 1880 to 
date : 


Surplus and 





No. Capital. Und. Profits. Deposits. Clearings. 
1906..173 $70,246,433 $102,828 424 $392,050,015 $2,643,000,000.00 
1905 ..177 67,457,279 103,460,865 360,437,141 2,506,069, 215.96 
190t..173 63,632,387 96,873,467 345,777,083 2.063, 226,830.47 

03..174 63,586,322 91 549,287 301,870,518 2,356.875,35 1.36 
1902 ..142 48,520,350 53,542,481 297,766,207 2,147,969, 763.71 
1901..122 35,559,9 41,209,201 253,130,962 2,.017,705,967.67 
1900 ..100 24,831,862 25. 804.978 198,739,948 1,615,641,592.19 
1899... 91 22 .292.600 19,965,789 158,723,222 1,528 478,652.51 
1896... 83 21,479,800 16,333 782 89,431,161 745,428,891.85 
1894.. 79 20,372,475 15,002,981 73,892,093 652,307,141,32 
1893.. 76 20.003.520 13,932,023 75,311,863 665,328,769.11 
1892.. 68 17,744,287 11,654,725 83,349,428 759,530,746.06 
1890... 63 16,854,150 9,869,470 74,497,080 736, 694.2 231.17 
1880 . 54 14,589,099 4,847 347 36,415,470 297,804 747. 21 


In 1861 there were no banks in the county outside of 
Pittsburg, but in 1870 there were seven banks, with a 
capital of $985,000. In 1875 there were five banks in 
Allegheny City, with a combined capital of $958,960, and 
outside of Pittsburg and Allegheny City the total banking 
capital was only $160,160, represented by three banks, one 
each in Braddock, Sharpsburg and McKeesport. The pres- 
ent day shows eighty six banks, representing a capital of 
$10,251,336, in the county outside of Pittsburg. 

In Pittsburg exclusively there are 31 national banks, 
with a combined capital of $29,200,000, surplus and profits 
$33,137,746, and total deposits of $173,593,610, compared 
with 31 national banks, with a capital of $12,200,000, sur- 
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pius wi profits $11: 223,163 and | eneete of $43, 102,470 in 
1896. 

There are 35 trust companies with a combined capital of 
$25,303,757, surplus and profits $52,247,468 and deposits of 
$83,821,474, while in 1896 there were six trust companies 
with a capital of $3,072,200, surplus and profits $772,328 
and deposits of $2,267,010. 

While there are 24 state banks in the city, their progress 
has not been as rapid as the trust companies and other 
banks. There are now only four more banks of this class 
than in 1896 and the total capital is only $1,128,750 greater. 
Surplus and profits, however, are $7,869,001, compared 
with $3,732,303, and deposits $83,315,826, against $34,569, - 
983 in 1896. The total banking capital of all institutions is 
$57,095,097, surplus and profits $98,171,443 and deposits 
$343,336,246, whilein 1896 the capital was $18,614,800, surplus 
and profits $14,849,121 and deposits $79,391,091. A con- 
tinuation of present prosperity will show a greater increase 
in the future. 

The exceptional demand for iron and steel products in 
1906 further strengthened the position of Pittsburg as the 
leading center for their manufacture. The growth of this 
industry in this section has been phenomenal, particularly 
since 1892. In that year there ware 26 blast furnaces in 
Allegheny County, which produced 1,775,257 tons of metal. 
In 1894 the number of furnaces increased to 27, but produc- 
tion only showed a gain of 7,822 tons. In 1897 the output 
had increased to 2,663,093 tons, or 27 per cent. of the entire 
production of the United States. Since 1897 the advance 
has been more rapid and it is estimated that Allegheny 
County produced about 6,000,000 tons of pig iron in 1906, 
which is but 650,000 tons short of the entire output of the 
whole country in 1894. 

The following table shows the iron production of the 
county, the number of furnaces each year and its per cent- 
age of total production from 1897 to date: 


No. of Per Centage. No. of Per Centage- 
Furnaces, Production. Of Total. Furnaces. Production. Of Total, 
1906. -44 6,000,000 24 1901..3 3,690,001 23 
1905..42 5,410,390 24 1900..34 3,118,761 23 
1904. .42 1,383,169 26 1899..30 8,255,678 24 
1°03..41 4,211,569 31 1898.. 40 3,022,901 26 
1902..40 4. 230,769 24 1897..30 2,863,093 27 
EK 


“Estimated. 


During 1906 two additional furnaces were placed in 
operation and three more are under construction, to be in 
operation in 1907. Allegheny County produces about 33 
per cent. of the entire production of steel. In 1905 it made 
6,593,117 tons, of which 3,410,482 tons were open-hearth. 
Figures are not available for 1906, but they will show a 
comfortable increase. In 1896 Bessemer steel represented 
79 per cent. of the total steel production and open- hearth 
25 per cent. In 1905 the make of Bessemer had fallen to 
oo per cent. and open-hearth had increased to 45 per cent. 
During the past three years the production of open-hearth 
steel in Allegheny County has exceeded that of Bessemer, 
and it is expected that this condition will continue. This 
fact is evidenced by statistics compiled under recent date | 
which shows that in Allegheny County 14 open- hearth 
furnaces, with an annual capacity of 425,000 tons, have been 
completed, one 50-ton furnace, with an annual capacity of 
15,000 tons, is under construction and 24 furnaces, with an 
annual capacity of 1,104,000 tons, have been authorized. 
With increased capacity, the mills and furnaces in the 
district are prepared to take care of an exceptionally large 
tonnage. 

The use of coke as a fuel in the iron and steel industry 
did not become general until the development of the in- 
dustry in the Connellsville region and the advance made in 
coke manufacturing has followed closely the progress of 
iron and steel. It was in 1841 that the first successful 


operation of a coke plant in the Connellsville region began, 
but it was not till the Baltimore & Ohio Railroad was 
completed to Pittsburg, and Connellsville coke had been 
successfully used in a Pittsburg blast furnace, that its value 
as a fuel was thoroughly tested and the foundation laid for 





the itena that has : vem in the establishment of the 
coke industry on such a large scale as it is at present. 

From 1849 until 1860 Pennsylvania produced practically 
all of the coke mad? in the United States, in 1870 it pro- 
duced 92 per cent. and in 1880 the production was 84 per 
cent., practically all of which was in the Connellsville 
region. Pennsylvania still occupies first position as a maker 
and user of coke, its share in the total production being 
about 60 per cent. In 1880 there were 7,211 ovens in the 
Connellsville region, and in that year there were produced 
2,205,946 tons. In 1885 the number of ovens increased to 
10,471 and production to 3,096,012 tons, while in 1890 the 
number of ovens had grown to 16,020 and the yearly output 
to 6,464,156 tons. The following table shows the growth of 
the industry in the upper and lower Connelisville region 
from 1896 to date: 


Year. No. of Ovens. Production. Year. No. of Ovens. Production. 

1906 ... 32,462 *19,000,000 1900.... 20,954 10,166,254 

1906.... 30,242 17,896.55 26 s«1899.... 19,689 10,129,764 
1904.... 29,119 12,427,488 1898.... 18,643 8,460,112 

a 28,092 13,345,230 1897.... 18,628 6,915,052 

1902..<- 26,329 14,133,746 18 96.... 18,351 5,411 602 

1901... 21,575 12,609,949 1895.... 18,028 8. 181,179 

«Estimated. 


At the opening of 1906 there were 30,842 ovens in the 
region, and during the year 1,620 new ovens were placed in 
operation. There are now under construction about 1,200 
ovens, many of which will be in operation shortly. Enlarge- 
ment of production is principally in the lower Connellsville 
region, which district is now about seven years old, and is 
second to the upper region in the coke-producing districts 
of the State. In 1900 there were 2,033 ovens in that region, 
while to day there are 9,064, with 1,188 in course of erection. 
While the output of coke has grown larger each year, the 
demand has increased greatly, and productive capacity is 
taxed to the utmost to meet the call for coke. 

Pittsburg is the greatest distributer of bituminous coal in 
the country, shipments of coal to and through it during 
1906 having approximated 40,000,000 tons; these figures do 
not include production that does not pass through Pitts- 
burg. In 1900 the movement amounted to 20,720,000 tons, 
indicating an increase of about 93 per cent. It is estimated 
that the annual local consumption of coal now anounts to 
25,000,000 tons, compared with 9,100,000 tons in 1899. In 
the production of bituminous coal, Pennsylvania is the 
leading State, and 95 per cent. of the output is in the counties 
contiguous to Pittsburg, or in what is commercially known 
as the Pittsburg district. It has been estimated that the 
area of the Pennsylvania bituminous coal fields is in excess 
of 15,000 square miles, and that 12,300 square miles are in 
the counties adjacent to Pittsburg. 

An expert familiar with the immediate Pittsburg coal 
fields has stated that there is a visible supply of coal of at least 
30,000,000,000 tons, with the probability of future develop- 
ment work showing a still greater deposit. For many years 
Allegheny, Fayette and Westmoreland counties were the 
leading producers, and they still occupy that position, but 
there has been considerable development work in Wash- 
ington and Greene counties, and it is expected that they 
will show a material increase in production in the next 
few years. The following table shows the production of 
bituminous coal in Pennsylvania from 1883 to date; 95 per 
cent. of which was in the Pittsburg district : 


Years. Production. Years. Production. 
Ee ae eee *140,000,000 EE eee 
EE a ee en oe 119,361,514 a ..-.- 44,070,724 
SA el aaa ae 97,952,267 Ditties cascadenebveucasdetn 16,604,576 
ee at eae 103,117,178 a aac ial cel 42,788,490 
alent tinea 9.574367 EES RC SS 
RASS ane a ees 82,305,946 UNG tis: ocedleGie.es 6 daawenenes ae 
i 79,842,326 BE 640566 dndbuactidonede«es ee 
i 74,150,175 0 eee 
| SG ES eS 65,165,133 Ce, 
a SR RES Area on ee 54,417,974 Dl uéidcodbuabiacnctaedondee 
L896 - 49,557,455 ISS4...........-.ceceece.... 28,000,000 
NESE ee an ea ee D 0,217. 228 L883 . 26,880,000 


«Estimated. 

Building operations during the year were not on so large 
a scale as in 1905, and architects report little new business 
on hand. Prospective builders appear anxious to delay 
operations until spring, when they expect better conditions. 
Labor troubles hampered building to a large extent and 
high costs of lumber and building materials, together with 
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THE COLONIAL TRUST CO., PITTSBURGH, PA. 
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Capital, Surplus and Profits, $10,000,000.00 


Offers Efficient and Desirable Service in the Following Departments: 


Banking 
Bonds 


Savings 


Safe Deposit 


Trust 
StocK Transfer 


Department A--Handling Colonial Endowment Contracts 


Each of the foregoing is under the direct and responsible supervision of an official of 


the company. 


The Colonial Trust Company is housed in its own building—one of the finest in the 


country. 


It extends a block, from Fourth Avenue to Diamond Street. 


Its ample proportions, 


beauty and convenience are equalled by few of the financiai institutions of America. 
The Officers and Directors include many of the most prominent men in the business, 


professional and manufacturing circles of the Iron City. 


capital and surplus of over $10,000,000. 


4°, on Savings or Time Deposits---2% 


E. H. JENNINGS 

E. H. Jennings & Bros., Oil Producers 
F. L. ROBBINS 

President Pittsburgh Coal Company 
Hon. WILLIAM FLINN 

Chairman of Booth & Fiinn, ( Ltd.) 
J.C. REILLY 

President Washington National Bank 
GEORGE AH. FLINN 

Chairman Beechwood Improvement Co. 
J. D. CALLERY 

President Pittsburg Railways Company 
J. C. CHAPLIN, Vice-President 
JOUN A. BELL 

Vice-Pres't, President The Freehold Bank 
JAMES S. KUHN 

President Pittsburgh Bank forSavingsand 

American Water Works & Guarantee Co. 
JOSHUA RHODES, Capitalist 

Hon. J. W. BROWN 

President Colonial Steel Company 


DIRECTORS 


J. V. RITTS 


President Butler County National Bank 
W. H. SEIF 

President Times Publishing Co. 
J. W. RHODES 

President Cherry Valley Iron Company 
J. R. LEONARD 

Treasurer Devonian Iron Cqmpany 
W. B. RODGERS 

City Solicitor of City of Pittsburgh 
R. M. JENNINGS 

E. H. Jennings & Bros., Oil Producers 
Cc. H. STOLZENBACH 

Secretary Lron City Sand Company 
F. A. GRIFFIN 

Vice-President Columbia National Bank 
F. J. CLOSE 

Dauler, Close & Johns 


JOHN G. BENNETT, J. G. Bennett & Co. 


They are substantially supported by a 


on Active Accounts 


W. R. WOODFORD 
Vice-President Pittsburgh Coal Company 
A. E. SUCCOP 
President Germania Savings Bank 
F. A. KINGSLEY 
President Pittsburgh Insurance Company 
E. NIEMANN 
Secretary and Treasurer Germania In- 
surance Company 
W. H. LATSHAW 
Latshaw Pressed Steel and Pulley Co. 
J. W. DONNAN 
President Washington Trust Company 
EDWARD O'NEILL 
General Agent National Life Insurance 
Co. of Vermont 
ANTON LUTZ 
Chairman Independent Brewing Co. of 
Pittsburgh 
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W. H. SCHOEN 


President Pennsylvania Malleable Co. 
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an unfavorable money market were other deterrent factors. 
The total of building operations for a series of years is 
as follows: 


No. No. 

Years Permits. Amount, Years. Permits. Amount. 

1906*....... 3,440 $15,163,940 RP 3,781 SLL,7OZ8518 
BOOS... cc0se 1,168 17,573 156 ae B547 8,291,204 
0 | = 3,731 16,636,087 SS 2,747 5,804,511 
SEE 3.161 18,773,941 Shc whiamick 2,153 6,774,909 
ae we 3.850 16,901,350 a LSS7 5,591,309 
ee L,495 19,567,474 RES 1.786 4,467,001 


‘Eleven months. 

Pittsburg is the leading center of plate glass manufac- 
turing in the world. The first plate glass factories success- 
fully and continuously operated in the United States were 
those erected in New Albany, Ind., and Crystal City, Mo., 
both of which were placed in operation about 1871, although 
it was not until 1879 that glass was made ata profit. In 
1876 the domestic production amounted to 600,000 square 
feet, and importations were 4,628,439 square feet, indicating 
a total plate glass consumption in the United States of 
5,228,439 square feet. In 1880 the output of the factories 
then erected amounted to 1,700,227 square feet, none of 
which was made in Pittsburg or in any of the counties of 
Pennsylvania. In 1883 the first factory near Pittsburg was 
built at Creighton, and during the next seven years three 
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additional plants were completed, making four factories in 
1890, with 350 pots, which produced 9,024,273 square feet, 
compared with 350 pots, that made 10,115,000 square feet 
in the balance of the country. 

In 1894 the district had five plants, with 620 pots, and the 
total capital invested aggregated $8,300,000. In 1897 the 
capital investment increased to $12,500,000, and the theo- 
retical capacity was 24,500,000 square feet per year. Three 
years later, in 1900, the actual production of the district 
was 17,385,105 square feet. There has been a steady gain 
in production during the past six years, and to-day the 
plate glass production of the entire country is practically in 
the hands of the Pittsburg manufacturers, whose investment 
amounts to $32,983,000. There are now in the entire country 
1,744 pots and 91 furnaces, of which 1,416 pots and 76 
furnaces are either in the Pittsburg district or controlled 
by Pittsburg capital. During the past year plate glass 
shared in the prosperity attendant in other lines, and while 
exact figures are not available, the total production is 
estimated at 33,000,000 square feet, as compared with about 
32,000,000 feet last year. Prospects are encouraging for the 
new year; manufacturers are preparing for a heavy business. 
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VIEW OF BALTIMORE. 





Copyright, 1903, by G. W. Schaefer, Baltimore Md. 


New and Improved Conditions at Baltimore. 





Baltimore has just completed a year of great activity in 
all lines, and the growth in some industries has been re- 
markable. New territory has been explored for business, 
and from present indications the wholesale trade has en- 
tered upon an advance which gives great promise for the 
future. 

After the destructive conflagration of February, 1904, a 
desire for public improvements sprang up, and large loans 
for the purpose were voted for at the succeeding elections. 
Many of these improvements are now completed or in course 
of construction. A number of important thoroughfares 
have been widened to facilitate traffic. Appropriations of 
$6,000,000 for a series of municipally owned docks, $10,000,- 
000 for a sewerage system, and several millions for new 
parks, street paving and like improvements were made, and 
work is now progressing thereon. 

The cost of the property acquired for the dock system was 
$3,207,908 and the contract for the first three docks, which 
are now in course of construction, involves $230,927 ; con- 
tracts will shortly be let for the others to be built. 

Rapid progress is being made upon the ship channel, 
Which will give the port a 35-foot channel, 300 feet wide to 
deep water in the Chesapeake Bay, and the first half is ex- 
pected to be completed before January, 1908. Work was 
begun on the new storm sewers in October, and plans are 
now being discussed for a union passenger station. Addi- 
tional freight warehouses are being erected to accommodate 
the increasing business, and an electric railway is being con- 
structed to connect the city with Washington. Consider- 
able money has been spent on existing lines for new cars 





and improved equipment, resulting in a high class rapid 
transit system. 

The tonnage movement by rail and water will exceed in 
1906 any preceding year. The figures for eleven months 
showing the movement by water clearly indicate a consid- 
erable gain, as appears from the following statement show- 
ing the water movement since 1902: 


Foreign. Domestic. Ht oy Domestic. 
ER abiiiaen *$3,105,259 *$5,419,520 ; SS 2,795,962 $5,003,615 
PE iiienees 859,37 4,922,601 | ao 2,567,293 4,750,828 
1904......... 2,178,463 4,990,920 


*To Dec. 28, 1906. 

Building permits will probably be increased to over 
$9,000,000 for the year. The value of permits by years 
from 1900 is given herewith : 
1906..*$8.824,343 1904.. $5,842,559 1902.. $3,912,811 15900.. $3,605,061 
1905.. 16,638,700 1903.. 3,327,225 1901.. 4,763,768 

“To Dec. 28, 1906. 

A comparison of the lumber trade with that of the pre- 
ceding year shows a large increase in volume. Although 
great advances have been made in prices, dealers have 
found it difficult to procure sufficient stock, even at the 
high values charged, to fill their pressing orders. Large 
concerns having their own mills are sold up for six months 
ahead, and all orders are taken to be delivered only at the 
convenience of the mills. Foreign business in hardwoods 
was more active and prices very strong. 

Prices of canned goods have advanced on account of light 
crops and short pack, and the present season’s yield of 
tomatoes will fall considerably short of what was antici- 
pated. The yield of corn was curtailed by bad weather 
during the latter part of the season and the pack of peas 
was comparatively small, the stock now on hand ;being the 
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lightest ever known for mid-winter. Wet weather had a 
very bad effect on the peachcrop, as a result of which goods 
are very scarce and prices have already advanced 50 per cent. 

A very large crop of wheat was produced and the largest 
crop of corn ever grown, but the business in neither cereal 
has been such as the production of these immense crops 
would have suggested. Considerable of the nearby wheat 
crop was damaged after harvesting by continual rains, and 
the quantity of musty and damp wheat seeking market has 
been unusually large. The foreign demand has been rather 
sluggish throughout, European buyers being able to pro- 
vide for their wants elsewhere. The car supply situation 
has restricted the movement. 

The fertilizer market has fluctuated sharply during the 
year, and raw material, such as bone, tankage, etc., is con- 
siderably higher. Values of material show no weakness 
and the prospects are that higher prices for the finished 
goods will @btain for the new year. Baltimore’s coal and 
coke exports show a large increase over 1905, an extensive 
trade having been developed in this line with Mexico and 
Cuba. 

Sales of whiskey for spring and fall showed an advance 
of about 20 per ceut. in each season over past years; 
during the late fall there was a somewhat stronger demand 
for straight goods, owing to the Pure Food Law, which 
goes into effect January lst. Dealers of blended whiskey 
report an average trade throughout the year and prices 
have been steady. 

The demand for straw hats far exceeded expectations, 
and some manufacturers have been obliged to decline 
further business, having sold their output to June Ist, next. 
The volume of business in clothing during 1906 was largely 
increased, spring sales having been heavy and the rush for 
fall goods greater than ever before experienced in the local 
market. Conservative estimates place the amount of sales 
for the year in excess of $23,000,000, au increase of over 
$5,000,000 in the past two years. Wholesale business in 
dry goods, notions and silks has been fully up to the stand- 
ard, in spite of a backward spring season, which retarded 
trade during the early part of the year, and the difficulty in 
getting deliveries from the mills, which also operated as a 
deterrent factor. 

Activity in boots and shoes has been fully up to the aver- 
age. Early in the year retailers showed an unwillingness 
to buy on account of the higher prices; but in a short while 
it was evident that the values were permanent and orders 
became more liberal, the fall sales having been very large. 
Shoe manufacturers enjoyed a fair volume of business, 
though sales were affected to some extent by the advance 
in prices made necessary by increased cost ofleather. Har- 
ness manufacturers have been quite busy throughout the 
year, it being estimated that the volume of sales has in- 
creased over 10 per cent. as compared with the year 1905; 


sharp advances have been made in constituent materials, 
such as rubber, brass trimmings and leather, and mills are 
from four to six months behind with orders. The demand 
continues very strong at the increased prices. 

Values of leaf tobacco have been high throughout the 
year. Wisconsin leaf advanced 75 per cent., Florida, 30 
per cent., and other lines show correspondingly higher 
prices. Maryland planters have increased their acreage to 
meet the demand for domestic tobacco, which is used 
largely tor the cigar trade. Manufacturers are buying 
more sparingly. Business in drugs and chemicals at whule- 
sale was somewhat quiet during the year, but picked up in 
the fall. Pricas as a rule were steady and collections were 
fair. 

Jobbing business in hardwars and tinware shows a sub- 
stantial gain for the year, and collections were much better, 
paper of country merchants formerly carried in large 
amounts by wholesale houses now being discounted by the 
country merchants themselves at their local banks. The un- 
usually large number of new buildings being completed 
created a strong demand for eleetrical work of all kinds. 
The electrical supply business has been correspondingly 
active and values were well maintained, with monetary 
conditions very satisfactory, and the new year finds the 
trade in good shape generally. 

Local dealers in paper and stationery have been carrying 
heavier stocks than formerly, and the volume of business 
for the year will show an increase of about 10 per cent. 
over 1905. The enormous increase in freight traffic has 
caused a boom in the manufacturing of freight cars, car 
wheels and other railroad equipment. Furniture factories 
have been able to raise the price of their product to cover 
the increased cost of materials and the demand throughout 
the year was much better than in 1905 and the volume of 
shipments correspondingly large. Prices of oak and other 
hard woods used in manufacturing, with furniture-hard- 
ware and fittings, advanced from 10 to 25 percent. The 
machinery business revived considerably during the past 
year, the volume of sales having increased from 33 to 50 
per cent. in certain lines. 


Baltimore banks report a prosperous year throughout 
and a larger volume of business than in any preceding year. 
The following table shows bank returns summarized since 
1900. In addition to the banks that are members of the 
clearing house, there are State banks having a capital of 
$1,100,000 and deposits aggregating $6,200,000, and savings 
banks with aggregate deposits of $73,303,400, none of which 
are included in the figures given below: 


No. Banks. Capital. Deposits. Loans. Bank Exchanges, 
1906..... 18 #12,590,700 $70,040,609 $56,000,000 #1,442,000,C00 
1905.....18 12,590,700 70,341,687 53,000,000 1,290,165,759 
1904.....18 11,790,700 68,099,746 49,000,000 1.128,116,473 
1903.....19 12,403,260 57,723.802 46,000,000 1,161,633,304 
1902. ....19 12,403,260 56,170,741 46,000,000 1,202,805,359 
SW é oes 20 12,358,260 51,193,768 41,000,000 1,191,853,628 
1900.... 18 11,308,260 50,676,820 38,000,000 1,084,240,085 





Trade at Louisville Shows Exceptional Growth. 





Evidences of prosperity in 1906 have been everywhere ap- 
parent. Factory plants have enlarged and improved. 
The increase in building permits has been phenomenal. 
Improvement in the down-town district in the way of high 
buildings and new storehouses and warehouses has almost 
changed some localities. A bulletin recently issued by the 
Division of Manufacturers of the Census Bureau showed the 
amount of capital invested in Louisville in manufactures in 
1900 was $44,000,000, and in 1905 this sum had been increased 
to $79,998,000. The number of establishments increased 
from 842 in 1900 to 860 in 1905, and the total number of 
persons employed in the various industries in 1900 was 
23,062, while in 1905 the total was 24,985. The value of 
manufactured products in 1900 was $66,110,474 and in 1905 


$83,204,125. The increase of new capital invested in 1906 is 
estimated at 10 per cent. over the figures of 1905. While 
definite data showing the volume of business done is difficult 
to secure, reliable estimates place the total for 1900 at about 
$144,000,000, which has increased in 1905 to $204,000,000, 
and it is confidently believed that for the present year the 
figures will nearly reach $250,000,000. 

The importance of Louisville as a machinery manufac- 
turing and shipping point has notably increased during the 
past few years. Manufacturers have extended their trade 
territory in the United States and have met with very satis- 
factory success in foreign markets. Equal advantages with 
other manufacturing points are enjoyed in the purchase and 
movement of raw material. 
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Pig iron and atec! | bins been ee denis ‘A he prices have 
been high, and no stocks accumulated or contracts made 
beyond reasonable requirements. Dealers in agricultural 
implements have had a busy year, both in volume of sales 
and collections. Continued increase in acreage and pros- 
perity on the farms has kept them operating full time, and 
fair prices have been obtained. The result will be the most 
satisfactory year in history. The movement of trade in 
iron and some lines of machinery is indicated below: 


Tron and Steel 








[ron and Steel. 








~“~ 





Received. ipped. Received. Shipped. 
1906*.... $139 977, 692 $45,370,895 3008. .... $139,616,128 $59,592,214 
1905..... 173,981,212 57,880,649 ee 144,985,660 58,794,000 
1904..... 163,009,867 48,695,094 1900 Keone 87, 304, 366 51, 673, (078 
1903..... 135, 027, 634 60,573,334 
————Ag | Implts a —Mac money 
Rec: ived. Shipped. Received. hipped. 
1906*........... $13,994,637 $55 .640,571 $3,553,405 $14,449,508 
Dt csstessetns 12,013 2 60,047,536 ,432,082 14,761,551 
EE 9,901,674 53.744,962 8,491,985 10,609,509 
SL siete ddionioi 0,365,910 39,856,517 9,365,802 12,764,210 
DE, sxesetesese 12,190,4 39,508,174 7,765,188 12,823,833 
i. seusedécwhs 14,238,871 39,749,724 # 313,029 12,815,941 
BL ceccensaese 10,297,809 30,508,693 5,964,943 9 842, 168 


~ #Ten mouths. 

The new crop of leaf tobacco is coming in fairly well, 
though heavy rains and bad weather seriously affected the 
crop, which will not be over 85 per cent. A good portion of 
it was house-burned and some of it is coarse. Prices have 
been extraordinarily high, and stock is bought as freely as 
offered. Prior to the movement of the new crop the year 
had been in every way satisfactory, both to the grower and 
the warehouseman. Sales of leaf tobacco in hogsheads for 
seven years are indicated below: 

Hhds 


Hhds. 
Dic. pcpeieiiinibdenmubawae 132,224 OSE Seer eee mee 164.696 
I aia iit ens ciate eduelidia tbat 140,112 EE LETC GE 156,788 
coee ph ebinnentsinns deee dee thd cenit aitintecd dcetntcatindaadia 145 ;339 


*Ten months. 

A large amount of manufactured tobacco is made here, 
and Louisville is a heavy distributing point for that prod- 
uct. All factories have had substantial increases in sales, 
and the year will likely exceed average years. Also in 
whiskeys the year has been an exceptionally good one for 
distillers, dealers in straight whiskeys and rectifiers. Prices 
have ruled fair and the demand has continued active. The 
movement in tobacco and whiskey is indicated below: 


——Mfgd. Tobacco—— ~——Leaf Tobacco—. ——-Whiskey-——-— 
(Pounds) (Hogsheads) (Barrels) 

Received. Shipped. Received. Shipped. Rec rt e = Shipped. 
1906*..... 803,545 61,948,711 145,250 112,196 149,244 136,687 
aaa 1,320,045 = 662 813 152.892 113,730 164 001 167,868 
a 941,908 2,857,158 153.979 89,026 160,084 434,000 
1903...... 934,672 52'739'491 102,982 88,242 160,098 390,095 
1902. .ce<- 809,130 48,079,281 146,302 113,439 132,925 S51L,895 
ae 966,335 10,162,799 126,039 98.855 126,095 315,983 
a 1,620,857 44.352 2 207 111,944 72,801 120,690 307,093 





*10 months. 

The price of hides has ruled higher during the year than 
ever before known. Sales have, in most cases, been for im- 
mediate uses, and large stocks have not been laid by, which 
will account for the falling off in receipts and shipments. 
The price of leather has not kept up with the advance in 
hides, and labor conditions have not been altogether satis- 
factory. The movement in pounds is indicated below: 


w-~ 1 1des8.--— 


Received. 





- Leather——————__ 


Ship ed. Received, Shipped, 
SS .15.267,339 3, ir ie db HLBD1LO s, 47° 035 
1905 secececceesecee, 21,256,258 6,062,548 TSO.4A95 11,495,320 
RRR ey 18,969,618 4,949,924 29.246 l 1.878.455 
PONE Ce 4 1G 3,623,028 694,061 11,660,554 
SA .19,171,715 3,207,212 566,728 11,216,380 
ahammar SC 379 3,663,269 740,212 10,811,794 
ED i. hosel aad ae 17,180,940 2,453,844 626,557 10,463,956 


*10 months. 


The following figures taken from the records of the City 
Building Inspectors’ Office graphically illustrate the increase 
in building operations. In this connection it should be noted 
that closely connected with Louisville by steam and electric 
car service, with five and ten cent fares and bridges, are the 
two thriving cities of Jeffersonville and New Albany, where 
growth and development have been proportionate to that of 
Louisville, and have contributed in no small degree to the 
prosperity of the Falls City. Building permits granted each 
year are shown below: 


1908 No. Est. Cost. Year. No. Est. Cost. 
19 O....... 222, 2644 $5,453,622 Re 1835 $2,828,457 
on ee eae 2245 3,985,079 age ea 1885 1.892.915 
I +e Ta 1805 2,771,041 ER ERGES 1743 1,674,600 
1903... 1717 1,918,872 
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Bank ‘clialhiiins for the past seven years arene » enatindie’ 
and steady increase. The figures of the fourteen clearing 
house banks are shown below: 


No. of 

Year. Banks. Capital. Deposits. Securities. Clearings. 
SEA 14 $5,423,500 $11,014,923 $40,516,270 $651, 446,000 
a 14 6,423,500 39,670,610 38,793,220 602,316,722 
sae 14 6.273.500 37,323,492 36,577, - 4 558,163 508 
TTS 14 6,273,500 36,610,753 36,030,: 529,241,195 
a 14 6.273.500 35 ; 881, 919 37, 527, 35 501,424.110 
14 6.273.500 31,755,450 33,736, "416 462,031,893 
Ws Gkcocn< 14 6,373,600 30,378) 771 31,475,294 424,563,551 





GOOD TRADE MOVEMENT AT RICHMOND. 


The past year was a prosperous one in Richmond, Va. 
Jobbers in nearly all lines report increased sales, and while 
there was some complaint toward the close of the year from 
jobbers of slowness in cotton sections, which suffered 
from excessive rains during the cotton season, collections 
were quite satisfactory. The year was a good one with leaf 
tobacco dealers; the quality of the crop was poor, but 
prices were high. Failures have been unusually light, both 
in fumber and in the amount of liabilities. There were 
thirty-two failures in Richmond and Manchester for the 
year ending December 31, 1905, with total liabilities of 
$151,881, and only twenty-nine in 1906, with total liabilities 
of less than $75,000. All of the failures in 1906 have been 
confined to the smaller concerns, only one small jobber 
being represented in the list. The year was also prosperous 
for the banks and deposits show a marked increase during 
the past ten years. The total bank deposits of the Rich- 
mond banks for the year 1897 were less than $10,000,000, 
while the latest reports show total deposits of over $32,000,- 
000. Assets in 1897 were less than $17,000,000 and in the 
latest statements amounted to $46,775,033. Bank clearings 
have more than doubled since 1897, the increase over that 
year being, in round numbers, $183,000,000, and the in- 
crease of 1906 over 1905 approximating $40,000,000. The 
Richmond Clearing House was formed in 1892, and was then 
composed of seven banks. The membership now numbers 
eight, with six branch banks and thirteen other banks clear- 
ing through members. The total capital stock and surplus 
of the national and State banks and trust companies is 
$10,411,414. 

The following table shows the growth in the last ten 
years : 


1906. 1905. 1904. 1897. 
Total Deposits. ......$52,017,574 $29,779,794 $27,239,682 $9,863,907 
Total Assets. ........-. 46,775,033 42,092,660 39, 074, 342 16,822,354 


The following is a condensed statement of the financial 
condition of Richmond banks on the dates indicated : 

















ASSETS. 
Nov. 12. 1906. Nov. 9, 1905. Nov. 10, 1904. 
Loans and Discounts. ....-... $30,289, Leg 78 $26,.403,891,28 $23,132,032.79 
U.S. and Other Bonds..... 6,7: 53,9738. 6,073,659.55 6,743,370.44 
Banking = and Other 
pe 955,605.04 816,973.50 750,066.03 
Cash and Sas from Other 
Sbtntbhsndiden sened deni 8,775,870.8 1 8,798,135.99 8,448,873.59 
SARC $46.775.033.40  $42,092,660.32  #39,074,342.85 
LIABILITIES. 
Capital Stock............ #5,717,120.00 #5,178,030.00 $5,071,754.75 
Surplus anid Undivided 
Profits. . 4,694, 294.92 4,222,904,41 4,018,605.63 
National Bank Notes Out- ; 
a a ae eas 310.800. _ 1,918,400.00 1.822.400.0900 
Me BOCUEMG. «.ccccccc<ccces 1 137. 031.2 $43,531.25 914,900.00 
Bills Payable and Re-dis- 
Stink nstacddiuactasendbnt 598,212.25 150,000.00 ” 000.00 
Deposits. . sasaseccess sone Gee 29,779, 794.66 27, 239,682.47 
eS airs _..$46.775,033.40  $£41,092,660.32 $39,074,342.85 


The following figures show the bank clearings from 1897 
to date: 


a ... $305,330,000 
1905... RSC Re ANT 259,998,233 
LgO4. ine Sechelt 239,611,040 
ee 208 
190” 


ES eae one ae $198.09 1.536 
ER Rea eee ee 2.0 L775 D387, 475 
IRENA REE Pee nC aS" 165,901,087 
ary 133,618.376 


LSO7 116,338,771 


see wwe ene eee ewe wee ee hamme EC Barer. SF Ree hn mmm meen were ee nne 


There has been considerable activity in real estate during 
the past year and building operations have been large, with 
an improved class of buildings, both residential and for 
business purposes. 
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TRADE GOOD AT NORFOLK. 


The year 1906 has been a very prosperous year for 
Norfolk, all lines of trade showing an increase. Nor- 
folk is the fourth cotton port in the United States; 
receipts for the year ending August 31, 1903, were 509,982 
bales; for 1904 487,723 bales, and for the year ending June 
30, 1905, 822,930 bales. The lumber industry is one of the 
largest in the South, 700,000,000 feet being handled during 
the year 1905. In addition to this there was exported 
80,000,000 feet of logs, square timber and staves. Norfolk 
is also the largest peanut market in the world, 3,500,000 
bushels being handled during the year 1905. Norfolk’s 
coal shipments for the year 1905 aggregate nearly 4,000,000 
tons, and the enlargement of existing facilities, the building 
of new lines now in process of construction, promise a future 
increase in coal shipments from the Hampton Roads to 
10,000,000 tons annually. Nine railroad lines terminate 
here, seven of them great trunk lines. The tax value of 
Norfolk’s real estate in 1897 was $21,220,090, this year the 
total valuation is $33,237,620, and there is now in course of 
construction buildings aggregating in value nearly 
$3,000,000. 

One of the oldest banks of Norfolk was the Exchange Bank, 
with headquarters here and branches in several other cities 
of the State. It occupied the building now used by the 
Norfolk National Bank. Another was the Farmers’ Bank 
of Virginia, a branch bank with headquarters at Richmond. 
It owned the building now occupied by the Marine Bank. 
There was also the Bank of Virginia, of Richmond, with a 
branch here. All the foregoing were State banks and went 
out of business at the close of the Civil War. Of the banks 
now operating here, the Merchants & Mechanics’ Bank is 
the oldest, it having been organized in 1851. Ten years 
ago there were five banking institutions in Norfolk, with a 
total capital stock of $1,362,450. There are now in opera- 
tion in the city fourteen State and two national banks, 
having a total capital of $2,903,600. The following table 
illustrates the rapid growth of the banking business in 
Norfolk from 1897 to 1906: - 





Year. Capital. Surplus. Deposits. Loans. Clearings. 

1906..... $2,903,600 $2,034,114 S1G.S85,338  F15,088,075 $122,700,000 
1905..... 2,176,200 1,530, 223 11,694, -39 10,153,846 103,888,208 
| 4 See 1 945,100 1,415,244 10,211,922 9,151,855 90,491,368 
1903..... 1,882,500 1,434,597 8,650,883 8,292,762 85,013,127 
1902..... 1,426,600 S87.967 7,922.785 6,741,107 77,649,088 
a 1,365,000 L.OS83,321 7,493,652 G.511,670 71,953,047 
a 1,565,000 922 226 7,331,582 5,547,602 68,773,607 
IS99..... | «1.365.000 S89 ,009 7,108,956 5,004,786 64,688,730 
IS9S..... 1,565,000 872,731 5,659,956 4,616,318 50,961,448 
1897 ..... 1,362,450 727,183 5,418,622 t 604,626 16,484,931 


The above table shows the wonderful progress of Nor- 
folk’s financial institutions. In ten years the capital has 
increased from $1,362,450 to $2,903,600, a gain of 113 per 
cent. Surplus shows a substantial growth since 1902, 
having increased in these four years from $887,967 to $2,034, - 
114, a gain of 139 per cent. The increase in loans from 
1897 to 1906 was $10,483,449, or more than 227 per cent. 
For the same period the increase in deposits was $11,464, - 
716, a gain of nearly 212 per cent. The clearings also indi- 
cate a large growth. 

The rapid growth of the financial institutions is but a 
reflection of the progress made by manufacturing industries. 
Since 1880 business in every direction has steadily grown. 
The following table shows the growth of the manufacturing 
industries in Norfolk and vicinity, according to the United 
States census: 


Number of Numher of 
. Establish- Capital Wage Value of 
Year. ments. Employed. Earners, Product. 
1905 (estimated) ........ T50 $23,283. 345 20,427 $34,414,247 
se oe 17,787,194 11,239 19,549, 540 
SOAS eer LO,OS7399 t,269 7,849,051 
ERIE Ree eee 145 929,051 1,519 2,194,137 


The foregoing table shows a gain of 418 per cent. in the 
number of manufacturing establishments from 1880 to 1905, 
and an increase in capital employed of $22,362,384, a net 
gain of 2427 per cent. The increase in the number of wage 
earners has been 1244 per cent., and.the net gain in the 
value of product $32,220,110, or 1468 per cent. 





SAVANNAH REPORTS A GOOD TRADE. 


Practically all lines of trade at Savannah have made 
appreciable progress during the past year, even in the face 
of short crops of cotton in some of the immediate territory. 
Savannah’s future as a jobbing center is regarded as ex- 
tremely bright, as the city, being a port, has natural advan- 
tages which merchants here are fully aware of. The shoe 
jobbing interest has steadily increased for some years back, 
but particularly during the year 1906 this growth has been 
more pronounced, and the progressive strides more rapid 
than ever before. The volume of business done by Savan- 
nah’s shoe wholesalers for the year 1906 will approximate 
$2,000,000. The grocery trade has easily heid its own, 
notwithstanding the fact that small jobbing houses have 
started in some of the smaller country towns. Hardware 
houses report good sales, but they have held in their sales 
to some extent due to the short crops of cotton. In hats, 
notions and dry goods, houses have in several instances 
transferred their salesmen to new sections. Sales in dry 
goods are better than last season. 

One of the best evidences of the growth of the city and its 
jobbing interests is the large influx of new people. The de- 
mand for real estate is good, and satisfactory prices are being 
obtained. A number of large manufacturing enterprises are 
now locating here; the American Can Co. is now finishing 
a large factory; the Decatur Car Wheel Manufacturing Co., 
of Birmingham, are erecting a large plant; the Henderson- 
Hull Buggy Co. expect to be in full operation by the first 
of February. A number of the large eastern and northern 
houses have distribiting depots in Savannah, the water 
rates making this a very advantageous point for the dis- 
tribution of their goods. Public improvements have kept 
step with the progress in other lines. New buildings are 
being erected, and taxable values show a healthy increase 
in both real and personal property. 








INDUSTRIAL GROWTH OF MEMPHIS. 


The industrial growth of Memphis in the past five years 
has been very great. With the Mississippi River as an 
arbiter of freight rates and eleven trunk lines centering at 
Memphis, the city has unexampled advantages as a distrib- 
uting center. All freight tariffs for the South, as far as 
the Alleghany Mountains on the East, and the Rocky 
Mountains on the West, are calculated with Memphis as a 
base, thus giving the city a rightful claim to the title of the 
gateway from the West and Northwest to the South and 
Southeast. The vast railroad connections make for Memphis 
the necessary means of favorable location of industries and 
warehouses on track. They make Memphis the place at 
which can be concentrated for manufacture and distribution 
under favorable conditions the products of the Southern 
States which include cotton, cotton seed, lumber, iron, 
grain, hay and merchandise of a\l sorts, as well as a distrib- 
uting point for the manufactures of the North and East. 

The city occupies the site on which was formerly located 
the main village of the Chickasaw Indians. Its position on 
the high bluffs overlooking the Mississippi River, places it 
above high water, as well as at the head of low water navi- 
gation, practically the only available point for a metropolis 
on the Mississippi River between St. Louis and New 
Orleans. Surrounded by a rich farming section and the 
fertile delta lands of the Mississippi and St. Francis Rivers, 
which are here tributary, the city i3 no less conspicuous for 
being in the midst of a vast timber region, acknowledged 
to be the hardwood center of the world. A few years ago 
the chief distinction of the city was that of being the largest 
inland cotton market in the world, handling about 400,000 
bales annually, and the prestige of the city in this particular 
commodity has been fully maintained, total receipts for 
the cotton year 1906 being 800,949 bales. But the city has 














[January 5, 1907. 





DUN’S REVIEW. 





— —____. 





——$—____ 








Fourth National Bank 


ATLANTA, GEORGIA 





ORGANIZED ten years ago with $400,000.00 Capital. 
CAPITAL has not been increased. 


SURPLUS @® PROFITS FUND is to-day nine and a half 
times what it was in 1896. | 


DEPOSITS have grown from less than half a million to 
four and a half millions. 





Our business 


We shall 


includes Every 


be glad to 


DEPARTMENT 


hear trom 


of banking, and 











we are 
you in regard 
adequately Ma tig 
Mitte 4: to the 
equipped to —— a a 
aa TEP PT Tet 
handle satisfac- : 


establishment | 


torily all : ; 
ot business 





matters | 
| relations. 
entrusted to us. | 
| | 
FOURTH NATIONAL BANK BUILDING | 
COFFICERS: 
JAMES W. ENGLISH, President. 
JAMES W. ENGLISH, JR., Vice-President. CHARLES I. RYAN, Cashier. 
JOHN K. OTTLEY, Vice-President. WM. T. PERKERSON, Assistant Cashier. 


“MODERN BANKING FACILITIES.” 


























DUN’S REVIEW. 





17 





es 


—--—— 





progressed along other lines, particularly in wood working. 
Statistics compiled in 1904 show that Memphis lumber firms 
handled 383,692,000 feet of lumber valued at $8,699,000 or 
about 30,695 cars. Memphis lumber firms paid during 1904 
for labor in various operations $1,465,000, and total capital 
invested by these firms in mills, timber and lumber repre- 
sents a value of $7,262,000 Later statistics are not obtain- 


able, but itis estimated that the increase has been more 
than 10 per cent. Clearing house records show an increase 
in bank clearings from $154,482,955 in 1901 to $276,358,671 
for the fiscal year ending July 1, 1906. Building improve- 
ments amounted to $2,253,000 in 1902, and in 1906 the 
amount was $6,424,870, while real eatate transfers last year 
were $12,257,400, against $4,259,290 in 1902. 
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BUSINESS DISTRICT OF ATLANTA 


Commercial and Financial Interests of Atlanta. 





Most of the manufacturers and jobbers of Atlanta express 
themselves as satisfied with the business for 1906. Re- 
sults in some instances did not prove as gratifying as in 
1905, but that was an unusually good year. Spring trade was 
all that could be expected; in fact, many of the country 
merchants overbought at that time. Wet weather injured 
the cotton crop to a considerable extent in certain sections 
and unsettled business generally. Careful buying and hard 
collections resulted, it having been difficult to collect money 
throughout the fall and well up into the winter season. 
Searcity of ready funds during the last quarter was 
due in part to the inability of owners to get their cotton 
promptly moved by the railroads. Estimates obtained 
last month indicated that Georgia’s 1906 cotton crop will 
amount to something like 1,600,000 bales, as compared with 
1,682,555 bales last year. Prices averaged a trifle lower, 
while the cost per bale was greater, owing to advances in 
implements, mules, labor and other things necessary to 
make the crop. It is stated, however, that the farmers of 
this State raised more corn, hay and grain than heretofore. 


Charters for sixty-four State banks were granted last 
year and applications for eight more were filed. These 
banks are capitalized at from $25,000 to $200,000 each, their 
aggregate capital stock being $2,692,500. In 1905 the 
Secretary of State granted eighty-five charters, whereas 
only eighty-six State banks were chartered during the three 
preceding years. The Atlanta banks have been of great 
assistance in the upbuilding of commercial enterprises 
throughout this section. Their surplus, as well as their 
deposits, is rapidly increasing, and while comparatively few 
in number, they are amply able to meet all legitimate 
demands made upon them. Some interesting information 
regarding the clearing-house banks is given below: 


No. Paid 

Year. Banks. Capital. Deposits. Loans. Clearings. 

Fe $2,400,000 $19,390,473 $19,479,980 $238 ,000,000 
a 1,900,000 16,718,792 16,467,537 185,625,644 
Ge 6 1,900,000 14,593,291 13,387,356 158,022,303 
Se 1,900,000 13,0*%0,098 12,428,329 144,992,037 
a 1,600,000 12,935,689 11,169,156 131,200,457 
SS 7 1:600,000 11,080,127 9,490,335 111,755,849 
a, 1,600,000 9,011,902 > 8,490,234 96,375,251 


The above figures show the condition of the clearing- 
house banks on the first Friday in December of each year. 
On December 7, 
$2,400,000, these banks had surplus and undivided profits 
amounting to $2,904,338; total, $5,304,338. On the first 
Saturday in December, 1893, total deposits were $3,977,931, 





1906, in addition to paid capital of 


and on the same date, in the year 1906, deposits had grown 
to $19,390,473. 

Clearings for eleven months of 1906 amounted to $210,- 
716,540, but it was estimated that the entire year’s clearings 
would be over $238,000,000. Aside from the clearing- 
house banks, there are in this city five commercial and 
savings banks, with capital, surplus and undivided profits 
aggregating $1,108,345, and deposits of $1,446,711. 

Postal receipts indicate the growth of Atlanta, the revenue 
of the local office having more than doubled in six years. 
This gain cannot be fully appreciated until compared with 
the increase in population. Exact postal receipts for years 
ending June 30 follow: 


Year. Receipts. Year. Receipts. 
aii twcndninitiadiliasion 70s, 076.05 Dh atodaséodnecosentas $415,392 2.04 
SR Ried intiwthathe wiiadibaeden », 874.72 | ~ Smaamamemmmmetentsts 357,233.04 
EEE a eae prtart in 38 Pb anecocsspotisedases 319,315.59" 
Pah siketncdenvedédonde 477,057.45 


The greatest gain, over $100,000, was made in the year 
ending June 30, 1906. For the five months following an 
increase of $58,000, or 21.1 per cent., is reported. 

Materials are high and yet there is a great deal of building 
in progress. Dwellings are being built at the rate of one 
hundred per month, and those not occupied by owners are 
quickly rented at good figures. The building inspector’s 
records show the following : 


Permits Amount 

Granted Involved. 
1906 Caray CSTaRGGE) «.. ccccccocccccccccccccceeceses 3,800 $5,200,000: 

ans a. oe atl a eines ae a een nnaebaneeel eames 3,499 3,312,931 

1904 ii tei ahdadidensesétsedsebdensbbesss beasmembetaks 3,542 4,213,446 
| CERES ea Cre ee TN en aE ee EE a 3,441 3,161,445 
EST eee ean ere ees Tce 2,818 1,868,593. 
en a Ee Ee 2,695 2,352,148 
RRS RARER vo Ha Ret rR era 2.079 1,983,144 


Up to December the building inspector actually issued 
3,540 permits, calling for an expenditure of $4,762,000, and 
estimates that the figures for 1906 will reach $5,200,000. 

As a fire insurance center Atlanta has for a long time 
ranked third, being surpassed by only New York and Chicago. 
This rank was made possible by the extensive territory 
covered and the large number of agents reporting to 
Atlanta department offices. Remittances received for 
insurance premiums materially increase bank clearings, it 
having been estimated that the department offices cause: 
between $8,000,000 and $10,000,000 to be passed through 
the local banks annually. 

Atlanta has excellent railroad facilities, and is the 
southern headquarters for many wealthy and prominent 
concerns. Representatives of these companies sell large 
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THE 


First National Bank of Gincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars 


FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks 
for Travel in Foreign Lands. 


Steamship Passage Tickets; reservations 
made on all lines for future sailings. 

Cincinnati Agency for Thos. Cook & Son’s 
Tours. 


Safe Deposit Boxes on Bank Floor 








‘The First National Bank 


OF BIRMINGHAM, A. 





ALABAMA’S FIRST MILLION DOLLAR BANK. 





Condensed Report to Comptroller, November 1 2th, 1906. 


RESOURCES. LIABILITIES. 

Loans and Discounts, . . $5,597,631.56 Capital Stock, . . . . . $1,000,000.00 
LOVORGIOIIS, 6 se ww 536.07. Surplus and Profits, .. . 491,559.40 
U.S. Bonds and Premiums, — 1,078,5c0.00 Circulation, . . . i & 994,800.00 
Alabama Bonds, . .. . 480,474.28 Alabama Bond ooh: , 200,000.00 
Other Stocks and Bonds, . 260,017.30 Deposits, Bl A enn Se) ke ante 7,01 1,258.59 
Cash and Exchange,. . .  2,073,858.73 

$10,297,617.99 $10,297,617.99 


CAREFUL ATTENTION GIVEN TO COLLECTIONS. 





SEND US YOUR ALABAMA ITEMS FOR DIRECT DISTRIBUTION 


W. P. G. HARDING, President. 
J. H. WOODWARD, Vice-President. J. H. BARR, Vice-President and Cashier. 
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quantities of goods throughout the South, but in many cases 
purchasers remit direct to headquarters. It is impossible 
to say how much new capital has been invested in industrial 
lines during the year, but Mr. Walter G. Cooper, Secretary 
of the Chamber of Commerce, estimates that since 1900 the 
manufactured products of this city have increased in value 
from $17,000,000 to about $35,000,000. He also states that 
business is growing much faster than population. Atlanta’s 
manufacturing industries are diversified; so mnch so, in 
fact, that stagnation in any particular lines of business 
would have little or no effect upon the city. Retailers 
report a good trade; labor is well employed at good wages, 
and prospects for the coming year are favorable. 





PROSPEROUS YEAR AT BIRMINGHAM. 


It has been a year of general expansion in all industries at 
Birmingham, Ala, but during the closing months railway 
congestion became so severe that a large amount of business 
was held back, in some cases loaded cars standing in the 
yards for some time without being moved because of the 
scarcity of locomotives. This condition of affairs interfered 
very greatly with the ordinary course of trade and 
manufacturing plants were much delayed in the progress 
of their work, but an enormous amount of business was 
transacted and the bright outlook for the future is at 
tested by orders covering deliveries of pig iron as remote as 
the third quarter of 1907. As facilities for transportation 
are improved, the volume of business will greatly increase. 
An approximation of the freight movement by rail in and 
out of Birmingham for the year 1907 would be about 40,- 
000,000 tons, against 36,000,000 in 1905 and 32,500,000 in 





1904. From 1902 to 1906 the volume of business transacted 
by the banks almost doubled, $9,252,820 at the earlier date 
comparing with $18,114,593 in 1906. There are twelve 
commercial and savings banks in the city, and the total 
capital stock is $2,285,000 and surplus and undivided profits 
$1,110,000. The standing of all the banks is very high and 
the treatment accorded customers very liberal. The lead- 
ing bank is the First National Bank, which has a capital of 
$1,000,000, surplus and undivided profits of $491,559 and 
total deposits of $7,611,259. Other banks are the Traders’ 
National Bank, the American Trust and Savings Bank, the 
Birmingham Trust and Savings Company, and the Jefferson 
County Savings Bank. Real estate activity was-also note- 
worthy during the past year, the value of transfers in- 
creasing to $11,284,000. In the following table is shown a 
few departments in which growth has been conspicuously 
heavy during the past three years: 


1906. 1905. 1904. 
Corporations chartered.......... $3,866,900 $5,871,000 $3,847,500 
Increase in old corporations.... 3,982,500 2,562,100 885,000 
New buildings............. ..e--. 4,113,000 2,380,410 2,514,400 
Manufacturing plants........... 5,408,079 5,347,220 9,098,698 
Railway Construction........... 2,800,000 1,503,000 1,438.000 
Municipalimprovements........ 250,000 588,996 451,793 


In addition to these items, of which comparisons with 
earlier years are possible, 1906 has witnessed street railway 
building to the extent of $1,800,000, water works and realty 
construction of $304,000, the Leeds Cement plant $500,000, 
and several minor improvements bringing the aggregate for 
new investments up to $22,529,479. Birmingham is particu- 
larly representative of the diversification of industry at the 
South, industrial operations expanding in a manner that 
greatly reduces the proportionate importance of cotton 
growing, and providing employment for labor at a much 
better rate of wages than is paid on the plantations. This 
is typical of the New South. 
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Progress in the Development of New Orleans. 





Historically the city of New Orleans is one of the most 
interesting in the United States; commercially it ranks as 
the first city of the South and the second seaport of the 
United States. It is situated near the mouth of the Missis- 
sippi River, which drains the central and most fertile por- 
tions of the United States and affords communication by 
water with eighteen States. The growth of the city com- 
mercially and industrially, which was comparatively slow 
during the colonial period and the earlier years of the re- 
public, became more rapid as the great Middle West and 
central portion of the Mississippi Valley were opened up 
and the vast natural resources of the region began to be 
developed. 

The importance of New Orleans as a seaport was recog- 
nized from almost the earliest years of its history. Its bar- 
bor is one of the safest in the world, ships being able to 
load and discharge directly at the river side, where wharves 
covering about seven and ahalf miles of the city’s front 
have been erected. The facilities for handling exports and 
imports have been steadily improved during the past five 
years, during which time the Public Commission having 
charge of the docks have already spent $2,000,000 in the 





erection of a series of steel warehouses and in the construc- 
tion of 13,619 feet of new wharves, of which 5,699 feet were 
completed and put in use during the year 1906. At the 
present time they have steel sheds and warehouses under 
construction involving an outlay of from $400,000 to 
$500,000. All of the receipts from harbor and wharf dues 
are devoted to the maintenance and improvement of the 
public wharves and shipping facilities. 

The city has a river frontage of fourteen miles on either 
side of the river, and there is now a belt line in operation 
along about one-half of this connectiug with all of the rail- 
roads, with a public belt line in course of construction 
which will cover the remainder, thereby enabling ships to 
receive and discharge cargoes direct to the railroads at any 
point along the river front. 

The facilities for handling freight are being materially 
increased by the construction of dock facilities on the part 
of the New Orleans Terminal Company, which has already 
spent in the neighborhood of $8,000,000 or $10,000,000 in 
the purchase of property and the erection of warehouses, 
elevators and slips. Other improvements are in course of 
construction which will materially add to these facilities. 
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Bankers Who Examine This Sale Buy \o Other. 


W* WANT you to thoroughly investigate all 


other Safes, and then examine the superior 





qualities and advantages the Victor Spherical 
Solid Manganese Steel Screw Door Bank Safe 


has over all others. 


The Victor Solid Manganese Steel Screw Door 
Bank Safe was the only Manganese Safe at the 
World’s Fair, St. Louis, 1g04, to take the Grand 
Prize and Highest Award in Department D, Group 
41, Class 238, the oniy Official Classification and 
the only group in which all Safe Companies 
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competed. See Official Classification of St. Louis 
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-xposition. 


The Victor Solid Manganese Steel Safe is 
made by the Hadtield process, and is the only 
safe that has never been opened by burglarious 


methods. 




















CINCINNATI, OHIO. 


The Victor Safe & Lock Company, WRITE FOR CATALOGUE 94 B. 
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Loose Leaf Devices, Filing Cabinets and Supplies. 






Send for 


The Ideal Particulars 


Loose Leaf 
Ledger 


THE MANN LEDGER, UNSURPASSED FOR SIMPLICITY, DURABILITY AND WORKMANSHIP. 


WILLIAM MANN COMPANY, printers “and. Lithographers 
Manufacturers of COPYING BOOKS AND PAPERS, 


{ 
cn a wd G2 DLALORE LANE. 529 Market Str eet, Philadelphia. 
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The United States Government has undertaken to deepen 
the passage at the mouth of the Mississippi River through 
Southwest Pass, and there has already been spent upwards 
of $2,000,000. It will require $2,500,000 to complete the 
work under contract, and when completed there will be a 
channel 1,000 feet in width, with a depth of 35 feet. At the 
present time there is a minimum depth in the pass of 30 
feet 4 inches, enabling the largest vessels to enter the pass 
with safety. 

[In exports New Orleans ranks as the second seaport in 
the United States, being surpassed only by New York. In 
imports the position of New Orleans has thus far been rela- 
tively much less important, but in this direction also there 
has been a remarkable increase, and the indications at 
present are that in the near future the city will become a 
port of much greater importance in the import trade than 
it has been heretofore. T«tal exports and imports covering 
a period of five years were as follows: 


mport Exports. Imports. 
1906. ....- $149, 174, Fis $40. 258 ‘000 1903...... $143,893,768 $23,914,556 
1905...... 152,078,041 33,393,144 oo 130,290,851 24,066,349 
1904...... 147,098,172 34,033,742 


Exports of cotton and flour were as follows, the figures 
showing the movement to the principal countries in 1906 
being also given: 



































- COTTON — -FLOUR- _ 
Bales. Value Barrels. Value. 
Ee 1,612,628 rte 54,1 807 ee 1,064 459 $4,924,063 
1905........2,295,518 01,771,352 | 51,357 1,310,234 
ae 1,741, 190 108° 739, 112 2 J 3. 117041 4,652,511 
a 2,115,627 96,492 ‘576 | 1 1085,928 4,106,943 
England.... 748,158 42,096,314 England. . 3: sy F52 1,500; 097 
France ...-.. 258,721 14,552,438 Scotland... . 1'038 
Sermany .. 234,200 12,940,557 Netherlands 120; (040 Hy : * 33 
ee 160.942 9,041,391 [reland..... 101,; OR 86,255 
Spain.... 96.968 5,558,842 Germany... 139,839 6: 61: 33 
Belgium. 38,006 2,098,781 GE b cetete 57.926 278 595 
Ireland..... 27,697 1,601,492 Costa Rica. 37,315 181,282 
Austria..... 21,150 1,186,015 Denmark... 21,148 91,209 
Russia ... 14,887 841,086 Honduras . 17,196 79,925 
Denmark. 10,424 591,256 Nicaragua... 11,534 54,372 
Rensinte of lumber in 19°6 were : 
Boards, deals and planks, Shingles . 478,000 
ON Rae Re er Sea 111,507,000 All other lumber, Y alue. $40,456 
Sawn timber, feet. . 2,263,000 Staves, pleces .... ....... 26,813,133 
Timber, logs, ‘ete. »in value $1,312,898 Manefabturce of lumber, 
Joist and sc antling, fe et. . 38,000 Be Ps ks Ac cedadeincs $724,344 


This summary, in comparison with the preceding year, 
shows a gain in each of the various items except shingles 
and that of ‘‘ all other lumber.” The loss in shingles was 
396,000 and in the last named item $22,661. The gains 
were: Sawn timber, 1,422,000 feet; timber, logs, ete., 
$438,792; boards, deals and plank, 18,421,000 feet; joist 
and scantling, 38,000 feet ; staves, 1,413,569 pieces; manu- 
factures of lumber, $279,530. 

The import trade of the city has steadily increased, espe- 
cially in coffee, as is shown by the following table: 

COFFEE IMPORTS. 

Total 

All Kinds. 


ae: Other Kinds, 
ee a \ ABA 58,205 1,594,193 
a a a la 297, che 27 iit 27 1, ae 980 
RINE A ae ee ate a a 2 i ‘019, 700 30,985 0,745 
ERE EL Some ae ee 916,424 37,716 mr 140 


The fruit business the past year has broken all previous 
records. It was estimated that the United Fruit Company 
had handled 10,000,000 bunches of bananas alone. The 
four independent fruit lines—Vaccaro, Oteri, Cefalu and 
Planters’ Steamship Company—are estimated to have 
brought in 3,000,000 bunches between them, making a 
grand total of 15,000,000 bunches of bananas at the port of 
New Orleans. In addition to the bananas must be counted 
the cocoanuts. The United Fruit Company have imported 
about 80,000,000 of them, while the four independent lines 
brought in some 12,000,000 cocoanuts. The increase in the 
importation of fruit and cocoanuts for the past five years 
has been more than 150 per cent. 

Statistics are not obtainable as to the amount of freight 
handled by boats plying on the river, but during the year 
ending August 31, 1906, 1,150 boats of all character engaged 
in the river trade were entered at this port, and during the 
same period 1,505 steamships, having a gross tonnage of 
3,855,919 tons, entered the port, while for the year 1900 the 
tonnage of vessels entering only aggregated 1,543,979 tons. 

The movement of freight handled by the six railroad sys- 
tems operating in this city has been very heavy and shows 
constant growth. Comparative figures are not available 
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for all six, but five of the systems report forwarding last 
year 1,884,666 tons, against 1,861,991 for the preceding 
year, and four of the systems brought into the city 2,963,232 
tons, against 2,507,245 tons for the preceding year. 

In addition to the railroads now operating, five or six 
new trunk lines are building into New Orleans, either over 
their own lines or will operate partly over leased tracks. 
Among these are the St. Louis & San Francisco system, 
the New Orleans & Great Northern and the Louisiana 
Railway & Navigation Company. The latter has its line 
completed and is about to commence regular service. The 
New Orleans & Great Northern is already operating trains 
into this city, but they are steadily pushing their’ lines into 
new territory, and the greater portion of their proposed 
system is now in course of construction. 

Industrially, New Orleans is just now in the process of a 
development that will eventually make it one of the leading 
manufacturing cities, not only of the South, but of the 
United States. According to the census of 1900, there were 
at that time 143 different industries carried on within the 
city limits. The number of factories were given as 1,524, 
employing 19,435 hands and representing an investment of 
$46,000,000 capital. The annual value of the output was 
estimated at $63,500,000. A number of new industries have 
been established since then and others have been enlarged, 
and according to figures promulgated by the Census Bureau 
for 1905 the capital invested in the manufacturing enter- 
prises totaled up $58,547,304, with an annual output of 
$84,604,006. During the present year, however, a number 
of new corporations have established themselves and other 
enterprises have enlarged their capacity, one concern alone 
investing $1,500,000 in a new plant. It is estimated that 
there is at least $62,000,000 to $65,000,000 invested in man- 
ufacturing enterprises, with an annual output in excess of 
$90,000,000. 

The advantages possessed by New Orleans as a manufac- 
turing center are so numerous and important as to fully 
warrant the progress that is taking place and the confidence 
of its citizens that a still greater development is to follow. 
For the manufacture of cotton goods New Orleans has a 
twofold advantage: Not only is the raw cotton at the door 
of its factories, but it has a great and growing market in 
the West Indies and in Central America, to which it is 
nearer than any other manufacturing city inthe world. As 
a woodworking center New Orleans is also well situated, as 
it not only has vast territories of hard wood tributary to it, 
but is also one of the largest mahogany markets in the 
world. The most extensive interest in the city is in the re- 
fining of sugar, in addition to which there are three large 
factories manufacturing alcohol from molasses. The cotton 
manufacturing is only in its infancy, but local plants are 
being steadily enlarged and now employing in the neigh- 
borhood of 2,000 hands. The manufacture of bags at pres- 
ent exceeds the total output of cotton goods, amounting to 
between $3,000,000 and $4,000,000 a year, and supplying 
not only the local trade, but parts of the West and Northwest. 
The clothing industry is also an important one, and New 
Orleans jeans, linens. jumpers, overalls and shirts are shipped 
all over the country. In the manufacture of cottonseed oil 
and in rice milling New Orleans is also a leading center. 

One of the largest proportionate increases in the manu- 
facturing industries of the city was in the production of 
food preparations. The value of these products increased 
from $86,605 in 1900 to $1,740,386 in 1905, the gain being 
nearly twentyfold. During the five-year period other 
prominent industries increased as follows: Coffee and spice, 
roasting and grinding,. from $666,713 to $1,652,763, and 
fertilizers from $909,551 to $1,556,227. 

The United States Government has constructed an ex- 
tensive naval station capable of docking vessels up to 13,000 
tons, in addition to which there is a private dock, which 
opened for business during the past year, capable of dock- 
ing vessels up to 5,000 tons. During the year 1905 building 
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Mississippi Valley Trust Company 
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RESOURCES 
Loans , ‘ , , ; $13,073,871.00 
Bonds and Stocks . . , . , 7,400,795.57 
Real Estate . : , ; : 246,801.96 
Overdrafts , , ; ; : 1,562.42 
Safety Deposit Vaults. ° . , 72,000.00 
CASH AND EXCHANGE 
In vaults ; R , $2, 168,687.81 
With other trust companies and banks 4,032,339.65  6,201,027.46 
All other resources : : ‘ ‘ 23,576,98 
$27,019,635.39 
LIABILITIES 
Capital , , , . : $3,000,000.00 
Surplus and Undivided Profits : ‘ R 5,747,315.62 
DEPOSITS 
Demand . , ; $10,703,826.06 
Time ¢ ° ° 2,896,587.85 
Savings . ; ‘ . 4,567,328.32 18,167,742.23 
Reserve for interest on Savings Accounts R , 50,000.00 
Reserve for reinsurance of liability as surety on outstanding bonds 48,387.96 
All other liabilities : , : ; 6,189.58 
$27,019,635.39 
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JULIUS S. WALSH, Chairman of the Board 
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CHARLES W. MORATH, Safe Deposit Officer TOM W. BENNETT, Real Estate Officer 


DIRECTORS 
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sort ciniemtine $4, 870, 361 were issued, while at the 
present time it is estimated that there are from $8,000,000 
to $10,000,000 of construction now going on. Of this, from 
$1,000,000 to $1,500,000 is in private residences, the re- 
mainder being in office buildings, hotels and factories, it 
being estimated that the factories now in course of con- 
struction alone will total close to $2,500,000 or $3,000,000. 
In the near future the city will erect a court house to cost 
$1,000,000, and is preparing to erect libraries which will 
cost $250,000. There has been spent since 1903 in the con- 
struction of a sewerage and drainage system between 
$11,000,000 and $12,000,000, and other contracts in course 
of completion involve an outlay of $5,000,000 or $6,000,000, 
with the funds necessary to pay for the same. In addition 
to this the city has just voted another $8,000,000 for use in 
the construction of a water works and for the extension of 
the drainage and sewerage system. It is estimated that the 
entire system when completed will cost in the neighborhood 
of $25,000,000. 

The improved drainage and sewerage has materially im- 
proved the health of the city and lowered the death rate, 
which in 1905 was only 19.13 per thousand of white popula- 
tion, compared with 25.39 in 1895, and 30.00 of colored popu- 
lation, against 38.68 in 1895, the total death rate in 1905 
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sugar, rice and coffee 
State of Louisiana averages from 300,000 to 335,000 tons, 
practically all of which is handled by New Orleans. 
this the city imports from 275,000,000 to 300,000,000 pounds 
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‘ene reduced to 22.01, against 29.25 in 1895. ‘Delisetens 
the deaths in the Charity Hospital, which are largely cases 
brought from outside of the city, the total death rate in 
1905 was only 18.47. The death rate for the white popula- 
tion for 1905, deducting the deaths in the Charity Hospital, 
was 14.27 per thousand. 


The following is a comparative statement of the reports 


of the New Orleans banks: 


Capital, Surplus — 

No. and Profits. Depos Loans. Resources. Exchan 
1906....23 $23,075,439 $73,358 769 ek — 362 2 $198. 568, ate $1, + 20,25: 3.303 
1905. ...20 16. 868.397 72,476,555 262 075,31 o3,° 266° 943 
1904....2 15 '385,250 538,481,475 a5. 189'3: as 33 134°994 O36 »768, 498 
1903....19 15,566,794 58.079 ‘600 45,076,220 77,356,346 749,472,855 
1902....18 11,439,174 42,910,400 31,823.354 55,673,799 650,573,548 
1899....15 8,024,093 28,864,060 19,727,510 38,013,980  .......... 


The progress indicated by these figures is fully reflected 


in the records of the general commerce of the port. 


The principal staples handled by New Orleans are cotton, 
The annual output of sugar for the 


Besides 


of sugar for refining purposes. Two-thirds of the rice crop 
of Louisiana and Texas, the output of which is from 3,500, - 
000 to 4,000,000 bags, is handled through New Orleans, and 
about one half of this is handled by local mills. 
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The Commercial Progress of St. Louis. 


The trade development of St. Louis during 1906 bas been 
so marked in every important line of commercial, industrial 
and financial activity as to excite excaptional interast and 
attract general attention to conditions prevailing in this 
city. Coming as it does at the close of a decade of un- 
paralleled growth, marking what is perhaps the most im 
portant and significant, as well as the most prosperous era 
in local history, the statistics bearing out the facts of the 
year’s achievements possess an instructive value much 
above the average. This is especially significant in view 
of the fact that St Louis is but two years removed in time 
from a World’s Fair, which, however beneficial it was ex- 
pected to be in the long run, was nevertheless thought cer- 
tain to be followed by a period of reaction, of general 
‘‘slump” in values and volume of trade. This, it was 
feared, might cover a term of at least five years, after which 
the real impetus of the World’s Fair might make itself 
manifest in permanent and healthy improvement. Contrary 


to this expectation, 1905, the year following the holding of 
the World’s Fair in St. Louis, showed a notable increase in 
all lines, and the record of 1905 is surpassed by that of 
1906. 


In a presentation of facts and figures bearing upon such 


a situation, perhaps the most significant table to be con- 
sidered is that showing the tonnage movement; this, more 
than any other one thing, indicating the total volume of 
business transacted and, therefore, showing most broadly 
in a general way the commercial and industrial progress of 
a city. The record of the tonnage movement of St. Louis 
by rail and river for the six years ending January 1, 1906, as 
officially published in the annual reports of the St. Louis 
Merchants’ Exchange, is as follows: 

Amount of freight in tons received at St. Louis by rail- 
road and river: 





Year Total by Rail Total by River. Grand Total. 
Di) cin cht etuenitinbbiandniels 23,915.690 289,850 24,205,540 
ON aE a ita aL Aaa = plIST71 295,370 23,615,241 
BE ci. snip cducadacntbbelinte 580,403 340,410 21,920;813 
os aie aia k ate cenit is (060,809 416,920 18,477,729 
ON ee 17,433,523 462,305 17,896,328 
MD rkincidacatentstndassto, 15,375,441 512,010 15,887,451 
Amount of freight in tons shipped from St. Louis by 
railroad and river: 
Year. Total by Rail. Total Log River. o Total. 
AEE ears 15,225,973 75 15,306,548 
nn ae 13,731,194 82 °565 13.813,759 
gai eraion emanate anime 12,971,176 212,207 13,183,383 
ee er 11,035,586 224,262 11,259,848 
| nda sa aac _... 10,653,065 209,271 10,862,336 
SAS le RRRPRDR SIE thee 9,180,309 245,580 9,425,889 











While the tonnage figares for 1906 have not yet been 
compiled, it is known that St. Louis’ freight traffic during 
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the year now just closed has reached the heaviest volume 
recorded in the city’s history. This fact is made manifest 
by the records of the St. Louis Terminal Association, which 
handles practically all freight entering or leaving the city 
by rail. These records show that the number of cars inter 

changed by the Terminal Association in March, 1906, was 
approximately 184,000, the largest number ever handled in 
one month, and in April, 1906, in spite of the almost com- 
plete loss of the usual coal business, the number of cars 
interchanged was 26,000 greater than in April, 1905. The 
Terminal Association interchanged on June 27, 1906, 7,239 
cars, the largest number in any one day in its history. 

The banking figures for 1906 are not yet fully compiled, 
but they are complete enough to show a very large increase 
in business, and to emphasize the fact that St. Louis con- 
tinues to hold a leading place in the commercial aftairs of 
the nation. The Clearing House returns show a gain of 
$180,000,000 in bank exchanges during the year. Between 
March 14, 1905,and April 6, 1906, the national bank deposits 
in St. Louis increased $7,177,000. There are now 36 banks 
and trust companies in St. Louis, as against 24 in 1900. 

The official figures of the banking business o! St. Louis 
for the same period are as follows: 


BANKS AND TRUST COMPANIES COMBINED. 


Year. Cavital. Deposits. Loans. Clearings. 
1905 ... $36, 868,537 $259,173,235  $207,993,674 — $2.972,653,307 
1904 .......... 35,975,000 °69,084,691 187,668,240 2,793,233,918 
1903 _... ..... 40,370,650 226,937,040 195,081,839 2. 510,479, 245 
1902 .......... 40,815,800 209,522,207 187,863,978 2,506,804,320 
1901 .......... 33,535,000 193,872, 791 156,675,649 2,270,680,: 216 
1900 .......... 25,150,000 156,054, 512 115,716,968 1,688,849, 194 


A further reliable indication of the city’s growth and 
its prosperity is found in the statistics of new capital 
invested in its industrial and commercial enterprises and 
in the increased volume of the value of its manufactured 
products. Since 1900 St. Louis has gained more than 
$73,000,000 in the value of its manufactured products, or 
37.8 per cent. During 1905 the total value of its products 
was $267,004,314, making St. Louis the fourth manufac- 
turing city of the United States, following New York, 
Chicago and Philadelphia. During the years 1903, 1904 
and 1905 259 factories were added to the city, with an 





operating capital of $36,196,900, and during 1905 alone 80 
new factories were added, employing a capital of $12,764,000. 
During 1904 new mercantile concerns, with a total operating 
capital of $8,712,000, were established in St. Louis, and 
during 1905 fifty-one new mercantile establishments, with 
an operating capital of $11,083,000, began business here. 


The official record of building permits, taken from the 
Building Commissioner’s office, beginning with the year 
1900, is as follows: 


ae Estimated 
Year. Co ea Cost. 
1906* ..$30, 508, 419 | EE I ER A ate ays Te $12,854,035 
iia a al °3'434.5 4 | Spar reer 13,207,991 
ES IRA AE laa sa a 14,075,794 | <r 6,072,239 
, | RTE ERAT sa F 14,544,430 


*December estimated. 


The record of the assessed valuation of property in St. 
Louis, taken from the City Assessor’s office, during the same 
period, is as follows: 


Assessed Assessed 
Year Valuation. Year. Valuation. 
TEESE Seer $497,287,355 ESSE ey ee ae ae $418, 044, 475 
RP a en ORE 468,907,700 ees: 394, 79: », 700 
CSS eee PES. 458,913,610 th cdencedebuiineaed 380.7 79, 280 
190: in ubeatdn apa cow wtaaeane: wanerde 4438 $65,560 


The development of St. Louis’ trade territory during the 
last two years has been most marked. Over 1,100 miles of new 
railroad track have been laid in the States and territories of 
this section within that period, and the beneficial effect of this 
development is now teing felt. St Louis now leads all the 
large cities of the United States in the manufacture of boots 
and shoes, its total output for 1905 having been $19,101,166. 
The total value of its tobacco output for 1905 was $27,703,- 

258 ; of malt liquors, $20,930,462 ; of slaughtering and meat- 
packing products, $17,168,259; of foundry and machine shop 
products, $8,121,746, these being but a few of the various 
lines of manufacturing industry, the manufactured product 
of which, in 1905, reached a grand total of $267,004,314. 
This record, the known facts now indicate, will be sur- 
passed by that of 1906. The city is in excellent condition 
financially, commercially and industrially, and is now be- 
lieved to be entering upon a new era of prosperity, exceed- 
ing even the astonishing showing of the period covered in 
this report. 

















RESUMPTION OF RIVER NAVIGATION AT KANSAS CITY, Mo. 


Expansion in Trade at Kansas City. 


The year just closed shows a satisfactory gain in every 
line of trade, both as to sales and collections. The dry 
goods market has never been in better condition, with an 
exceptional number of re-orders, and the shoe and leather 
trade has developed unusual strength, with a heavy fall 
trade. Wholesale groceries have been in exceptionally 
Satisfactory demand. Drugs and queensware have shown 
an unexpected improvement in sales, with an increase of 
about 15 percent. Wholesale hardware presents a liberal 
increase and the sales of machinists’ and plumbers’ sup- 
plies show an abnormal gain. Wholesale millinery, jewelry, 
hat and clothing trade has increased largely in local sales 
and in trade area, and the city is assuming a prominent 





position as a market for these varieties. The year closes 
with exceptionally good prospects for the future, and with 
improved transportation rates, Kansas City should become 
one of the foremost jobbing centers of the country. 

In this connection the railroad situation becomes of im- 
portance. Millions of dollars have been spent in the past 
five years providing adequate facilities for the handling of 
freight, especially since the flood of 1903. Improvements 
planned and the working out of a comprehensive system 
of union terminals will help the city materially, and the re- 
sumption of navigation upon the Missouri River has been 
partly accomplished by a new boat line company inaugu- 
rated for that purpose. This experimental navigation has 
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demonstrated the great possibilities of this water-way. 

At the gateway of one of the richest grain producing 
sections, the milling, grain and elevator interests of the 
city have forged ahead until the city occupies the second 


position in those lines. 


The growth has been steady and 


strong, aided by the increased demand for Kansas hard 


wheat and flour. 


During the last year two large milling 
plants have been established and the output is now said to 
represent about one and one-half million of barrels per 
annum. The following tables show the receipts and ship- 
ments of grain, in bushels, for the past seven years: 











RECEIPTS. 
Year. Wheat. rn. Oats. Rye. Barley. To 
1906*......- 36,610,000 19,023,000 6,841,500 234,000 549,000 63,357,500 
1905 - 40,038,000 21,508,000 6,874,500 32 23,000 856,000 69,599,500 
E,. siseobet 39,159,900 14,187,600 4,675,200 247,200 581,000 538,850,900 
1903 338,322,000 16,282. 81 0 6,350,400 430,800 31 3, 000 61,749,000 
1902 - 24,018,400 16,092,800 8,353,000 376,800 3 3,000 48,379,000 
26,952,800 13,488,850 5,799,600 465,150 62,200 46,768,600 
1900 34,775.450 8,334,250 3,341,600 170.950 16 ‘000 46,633,250 
SHIPMENTS. 

Year. Wheat. Corn. Oats. Rye. Barley. Total. 
1906* 25,005,000 14,930,000 5,454,000 109,000 225,000 45,723,000 
1905. -- 29,368,000 17.034,000 5,185,500 150,000 563,000 52,300,500 
1904 29'137,500 10,723,500 3,967,200 124,800 116,000 43,169,000 
1903 - 25,710,300 13,341,600 4,417,200 240,800 59,000 43, 768,900 
1902 16,510,400 13,364,000 6,130,800 191,200 10,000 36,206,400 
1901 20. ooh ron 9. 341,300 3,984,000 309,350 17,000 34,502,850 
1900 588,250 1,576,000 133,950 8,800 35 »,681,450 


‘aie TO 1966. catinaaacd, 

At present there are thirty eight elevators and mills, with 
an aggregate storage capacity of 10,445,000 and aggregate 
handling capacity of 2,617,000 bushels. The increase in 
both storage and handling capacity for the past five years 
has amounted to between 40 and 50 per cent. 

The live stock interests of the city have prospered, and 
the year just closing has been the best in many respects for 
a long series of years, and the receipts have been larger 
than during any preceding year. The following table 


shows : 
RECEIPTS. Horses 
and 

as Cattle. Calves. Hogs. Sheep. Mules Valuations. 
Ms 6 odeds 2,297,833 254,191 2,811,361 1,598,881 70,A21 $128,200,547 
Sars 2,180 "491 242,091 2,507,548 1,318,968 65,582 109,704,362 
TD. «tseees 1,996, "610 166,361 2,227,170 1,004,099 67,562 90,416.9 58 
c see 1,953,371 183,741 1,969, 331 1,151,760 67,274 96,803.2 25: 
1902 2,082,541 196,652 2,279,33 1,154 oon anaes te 450, 710 
 _aaoee 2,000,165 126,410 3, 716, 104 ‘980 557 30, 377, 658 
19 1,969,718 113,077 3,094,139 860, rey 103, 308 136°353'070 


*December, 1906, estimated. 


The Kansas City stock yards have an area of 170 acres, 
giving a daily capacity of nearly 100,000 head of cattle, 
hogs, sheep, horses and mules. There are now eight pack- 
ing houses operating in the city, with a daily capacity of 
about 70,000 head of cattle, hogs and sheep, and in addition 
to this demand the eastern shipping and exporting business 
is of some considerable importance. As a feeder market 
the position of the city is a dominant one, while the pure 
bred cattle sales are constantly becoming more important. 

For the past two years the city has enjoyed an era of the 
greatest building activity in its history. The important 
features are the beautification and adornment of the city, the 
construction of parks and boulevards, attractive places of 
amusement, and the excellent schools. The city has spent 
since 1894 a total of $7,005,095 on parks and boulevards, and 
these improvements are steady and continuous. 

The past three years have been remarkable in the amount 
of real estate transactions, the transfers having quadrupled 
since 1900. The building permits have more than doubled 
since that date, and the records since 1900 show the 


following : 

Real Estate Building a. Real a < ~' ee 
Year. Tansfers. No. Year. Trans 
1906*. $41,007,200 4,046 $10.276. 557 1902.. $20,883, 100 4, 003 $6,617, v6. 
1905.. 37,178,000 4,441 10,917,024 1901.. 15,504,800 4,280 6,222,350 
1904.. 24971, aor 4, 351 8.316.759 1900.. 10,993,600 3,525 4,248,505 
1903.. 23,804,725 3,644 7,705,375 


«December, 1906. estimated. 

The feature of the past year has been the construction of 
steel structures and several are at present in course of 
erection. The erection of these handsome buildings, to- 
gether with the proposed construction of a new Union 
Depot, to cost several million dollars, will add materially to 
the facilities and appearance of the city. 

The industrial and manufacturing development of the 
city in a general way has not kept pace with its advance- 
ment in other respects. The past year has shown an 
increase in output of various factories, especially among 


machinists, boiler manufacturers and in gasoline engines. 
The increase for the past seven years in Kansas City, Mo., 
and Kansas is illustrated by the following official figures : 


Year. No. of Factories. Capital. Cost of Material. Value of ity ts. 
712 $59,900,096 $103,410,143 $132,304 ‘099 
Ree usnce 699 41,228,196 81,406,484 103 "611 »760 


The city has constantly grown as a lumber center and a 
large percentage of the soft and hard lumber trade of the 
South and West is supplied by shippers here. The city is 
also recognized as an important cypress market. The im- 
plement trade is a leading interest and the annual meetings 
of the Western Retail Implement Dealers Association are 
held here, at which time there is practically an exposition 
with exhibits from all parts of the country. Accurate 
statistics are not obtainable, but it is estimated that sales 
for 1906 will amount to $25,000,000, an increase of over 
20 per cent. in the past five years. The establishment of 
cotton mills is a new industry that will shortly be in opera- 
tion, and the fact that over $3,000,000 has been expended 
in enlarging and establishing new plants in various lines the 
past two years, affords assurance of continued growth. 

During the past fifteen years the increase in the volume of 
banking business has been extensive. As a financial center 
the city takes rank far above its importance in population. 
The inerease in deposits of about $37,000,000 from 1900 to 
1906 is attributed partly to the rapid growth of the south- 
western country, notably Oklahoma, Indian Territory, and 
Northwestern Texas. Large numbers of new banks have 
been organized in these sections, and they carry reserves 
here. A good part of the increase has been brought about 
by the excellent crops for several years past. At this time 
the banks are carrying heavier reserves than ever before, 
and of the $99,000,000 deposits about $50,000,000 is repre- 
sented by country bank accounts. There are now 21 banks, 
but only six banks are represented in the Clearing House. 
The reports of the banks and trust companies show the 
following figures : 








Year. Banks. Capital. Deposits. Loans. Clearings. 

1908*....... 2L $5,909,000 $99,001,533 $53,436,803 $1,331,675,055 
SS 16 4,651 "401 ) 89,397,254 50,468,396 1,197,905 ‘D6 
| oe 17 5.501.400 87,131,188 46,941,127 1 ‘097, 887,155 
See 17 5,500,500 73. ‘608, 112 44,714, 946 1 ‘0 74,8 73.5 9 
ren Ld 5,170,000 73,219,7: 52 42,622,549 928.2 294,998 
1901.... 15 4. 670,000 73,421,154 33,59 7 642 918,198,416 
a an 4, ny 20,000 62,1 18 437 33 045 "519 775,264,818 











14 
* December, 1906, estimated. 





ACTIVITY IN TRADE AT DENVER. 


In both wholesale and retail lines the volume of business 
for 1906 is the largest in the history of Denver. As com- 
pared with 1905 jobbers in groceries, dry goods, drugs, 
boots and shoes and mining machinery report an increase 
of from 10 to 35 per cent., in this connection adjustments of 
freight rates enlarging Denver’s jobbing territory was a fac- 
tor. Collections have been good, many jobbers having less 
outstanding at the close of the year than in previous years, 
in spite of increase in volume of business. There is excep- 
tional prosperity in farming sections, crops of alfalfa, po- 
tatoes, fruits, sugar beets and melons, were large, with high 
prices, particularly for fruit and alfalfa. Sugar production 
will exceed $10,000,000 in value, as compared with about 
$6,750,000 for 1905. The investment in fifteen sugar fac- 
tories now exceeds $15,000,000 for the factories alone. 
There has been considerable immigration and a sharp ad- 
vance in value of land, both irrigated and unirrigated. In 
the mining industry gold production will reach about 
$26,500,000, coal about 9,000,000 tons, iron and steel 
products about $12,500,000. Zinc, on account of improved 
mill methods, and silver, on account of rise in price, will 
also show large increases, although the cost of material and 
labor has increased probably 20 per cent. Building permits 
in Denver for eleven months amounted to $6,474,969, an in- 
crease of about 10 per cent. over 1905, most of the increase 
being in business buildings. The Denver, Northwestern & 
Pacific Railroad, building from Denver west, expended about 
$10,000,000, and a large electric lighting and railway en- 
terprise is under construction in northern Colorado. 
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EXTENDED VIEW OF THE CHICAGO WATER FRONT. 


A Year of Great Activity at Chicago. 


The year closed at Chicago with business generally in a 
condition of remarkable activity, production being pressed 
to the limit of capacity in the leading industrial branches 
and the accumulation of forward work beyond all former 
totals in iron and steel, car and ship building, forge, electric 
and leather lines. The outlook is also most encouraging in 
manufactures of heavy machinery, hardware, farm imple- 
ments, brass and piumbing supplies, and the vehicle and 
automobile makers are unusually busy upon increased de- 
mands for the coming spring outputs. Woodworking fac- 
tories have become heavier consumers of raw material and 
larger forces are employed than a year ago in furniture and 
and box making, while the requirements for new buildings 
and other construction continue drawing upon the planing 
mills to an unprecedented extent. There is steadiness in 
the leather working trades, the tanneries finding ready 
markets for their product and the consumption reflecting 
continued gains in footwear, belting, harness and trunks. 
In view of these favorable indications of a further period of 
industrial prosperity it is not surprising to find the markets 
for raw materials maintaining the highest level of values 
recorded here, and the absorption of supplies proceeding at 
a pace which makes it difficult to provide promptly where 
urgent needs are involved either in quantity or quality. 
Fortunately, liberal iron ore supplies have been obtained 
and there is some increase in yard stocks of lumber to meet 
winter requirements, but receipts of hides are seen to be 
considerably under the high aggregates of the two preced- 
ing years, the deficiency being due to the same reason which 
accounts for a decline in the volume of the year’s meat pack- 
ing, namely, a falling off in the marketing of live stock. 
The distributive departments in the principal branches of 
staple merchandise furnish favorable reports as to advance 
orders for spring deliveries, and there is distinct promise of 
an exceptionally large movement in the textiles, wearing 
apparel, boots and shoes, hardware and food products. 

In the foregoing brief outline of the commercial position a 
substantial basis is found for a confident feeling that the 
manufacturer and the merchant should in the event of 
normal conditions obtaining enjoy another year of encourag- 
ing progress. The results secured during the past twelve 
months are an excellent index of the capacity he possesses 
to respond amply to the demands placed upon him, and it 
is believed that he wil!-measure up to the fullest test of con- 
ditions, whether these develop favorably or otherwise. The 
record made in this city for 1906 is one that exhibits sus- 
tained gain in the volume of business operations. Based 
upon the best sources of authority a summary of Chicago’s 
commerce for 1906 is as follows: 


Total. Increase. 
ET Ee ee nee ee eee eo em $1,491,840,000 $71,040,000 
Wholesale trade.......-. ieiealibegisedailebnibe iepiniecak tial ; 1,855,600,000 88,296,000 
Railroad earnings, gross.................... . 414,590,299 41,778,362 
tt CT cptrnibatnnnisteneronnsacnine % 15,405,200 665,045 
I dn 141,541,099 1,939,203 
I baieabuiesailes 66,138,680 2,158,730 
ES les ly ae yee 11,047,311,890 905.546,158 





The production and distribution in 1906 and the five years 
preceding was as follows: 


Year. Manufacture. Wholesale trade. Total 
ee $1,491,840,000 $1,855,600,000 $3,347,440,000 
ITE re 1,420,800,000 1,767,304,000 3,188, 104,000 
1904 1,280,000,000 1,550,270,000 2,830,270,000 
Se risininininohiteaibill 1,226,901,000 1,442,437,000 2,669,338,000 
ES ae 1,195,460,000 1,298,200.000 2,493,660,000 
a 1,086,284,000 1,142,120,000 2,228,904,000 


In scanning the foregoing exhibit it will be noted that the 
growth from 1901 to this time is relatively greatest in whole- 
sale trade. The gain for the past year over 1905 is $88,296, - 
000, or 4.93 per cent. The volume of manufactures shows 
an increase over 1905 of $71,040,000, equal to 5 per cent. 
The total value of manufactures and wholesale trade com- 
bined amounts to $3,347,440,000, a gain of 4.99 per cent. 
This combined value when compared with the total of the 
year 1901, $2,228,904,000, shows a growth of $1,118,536,000, 
equal to 50.18 per cent. Separating the values it is found 
that the gain at wholesale since 1891 has risen to $713,480,- 
000, or 60.47 per cent., and that the gain for manufactures 
in same period is $405,056,000, or 37.27 per cent. This ad- 
vance in manufactures for Chicago is made mre satisfactory 
when it is contrasted with the gain of 29.7 per cent. in value 
of manufactures for the entire country, as shown by the 
recent five years’ census of 1905. 

Railroad earnings given above are for the calendar year, 
with November and December estimated. Only steam roads 
having headquarters here are included. These are nine in 
number, with 45,404 miles of operated track, against the 
same number of roads ad 45,166 miles of operated track in 
1905. The gross earnings of $414,590,297 compare with 
$372,811,937 the previvus year, an increase of $41,778,362, 
equal to 11.20 per cent. A comparison with the returns for 
1901 discloses a gain in track operated of 7,619 miles, or only 
22.25 per cent. in five years, while the gross earnings in same 
period gained $151,726,907, or 57.72 per cent. This city 
maintains its pre-eminence as a railroad center. Twenty- 
five systems converge here, and at the present time 1,537 
trains—passenger, mail and freight—are scheduled to arrive 
and depart daily. Additions to mileage and equipment are 
constantly being made. Local terminals suffer from conges- 
tion of traffic, but some effort is made to improve matters, 
and one road is about to construct a new station here to cost 
$20,000,000. Details of operations of the nine roads make 
an instructive record and are appended, covering a period 
of six years ending June 30. 


MILEAGE AND TRAFFIC OF STEAM RAILROADS, 


Track Freight Passengers Gross 

Operated, Moved, Carried, Gross Net a 
rear. Miles. Tons. Number. Earnings. Earnings. Per Mile. 
De n° nenbdebenesd. - sediieanacn $401,405,566 $137,513,907 $8,823.26 
1905. 45,166 143,820,395 95,281,892 359,268,874 118,769,094 7,916.59 
1904. 44,653 137,768,802 95,020,742 352,255.506 116,736,673 7,888.75 
1903. 41,373 134,438,108 89,313,502 333,293,998 118,718,212 8,075.13 
1902. 40,187 123,205,797 83,122,047 301,432,735 111,901,477 7,500.75 
1901. 37,874 109,260,744 74,968,589 262,863,392 97,391,665 6,940.47 


Movements of commodities upon the Great Lakes reached 
a larger aggregate than in 1905, and a fair share of the im- 
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provement is contributed by this city. No previous year 
has seen a larger tonnage in the shipbuilding industry, the 
total for all ports being forty steamers of 232,366 gross tons. 
While other years have seen new vessels launched in greater 
numbers, none included any approaching the capacity of 
those completed this year. Only a week ago there was 
placed in the water at South Chicago the largest merchant 
vessel constructed in this country. Its capacity is 15,000 
tons, or 1,200 tons more than that of the biggest steamer 
previously built for service upon the Great Lakes. This 
new vessel marks the great advance which has taken place 
within the past six years in the character and carrying abil- 
ity of the fleet of steamers now used as against the sailing 
ships of former years. The gross tonnage employed has 
grown to proportions which are exceeded only by the mer- 
chant marine of England and Germany. It is now possible 
to carry freight profitably at the lowest average cost known, 
and among various advantages secured by the improved 
machinery used it may be stated that 100,000 bushels of 
grain are loaded in five hours and unloaded in six hours, 
and that 5,000 tons of iron ore are stowed in three hours. 
A cargo of over 100,000 bushels of grain was recently un- 
loaded with a loss of only about two bushels. Among the 
best gains in quantities of freight moved this year are iron 
ore, lumber and grain. Notwithstanding the high cost of 
operating the new type of freight vessels the earnings afford 
a satisfactory profit. Out of forty-nine vessels valued at 
$1,072,000 which passed out of existence in 1906 only four 
of these were of steel construction. The total tonnage so 
lost was 43,522, equal to a carrying capacity of about 75,000 
tons each trip. The season of lake navigation made an 
early start and closed on December 12. Casualties reported 
during the eight months’ activity were 534 in number, against 
740 the previous year. Thecombined freight movement at 
Chicago rose to 15,405,200 tons, this comparing with 14,740, - 
155 tons in 1905, and the average cargo was 1,132.99 tons as 
against 1,016.28 tons. The number of vessels which entered 
and cleared was 13,597. This is much less than the 14,504 
vessels for 1905 and the 16,901 vessels for 1901, but the loss 
is fully offset by the substitution of larger carriers, the 
average of those sailing in the latter year having been only 
818.40 tons, or about one-third less than in 1906. These 
results may be regarded as highly satisfactory, but there is 
no doubt that obstructions in the Chicago River which im- 
pede free navigation from the lake to the docks would if 
removed bring better results. The canal from the Chicago 
River to the lllinois River is not yet of any value in the 
movement of freight, but the proposition to make it the basis 
of a deep waterway from the Great Lakes to the Gulf of 
Mexico has gained strong support, and legislation at Wash- 
ington bearing on this subject is a probability within the 
near future. 

LAKE VESSEL MOVEMENT AND TONNAGE IN 1906 AND FIVE YEARS PRECEDING. 


Tessels 

___ Entered, Cleared. Total Entered, Cleared _ Average 
Year. No. No. No Tons. Tons. Tons, 

1906.. 6,770 6,827 13, 597 7,836,652 7,568,548 15, 403 , ~200 1,132.99 
1905.. 7,236 7,268 14,504 7,364,192 7,375,963 14,740,15% 5 1,016.28 
1904.. 6,631 6,671 13.302 6,430,088 6,514,934 12,945,022 973.16 
1903.. 7,650 7,721 15,371 7,537,410 7,720,225 15,307,6: 35 995.87 
1902.. 8,083 8164 16,347 7,179,053 7,229,342 14,408,395 886.83 
1901.. 8430 8471 16,901 6,900,999 6,930,883 13,831,882 818.40 


Statistics as to the year’s progress in real estate and new 
building operations reflect sustained advance. Transfers in 


1906 were 31,730 in number and $141,541,099 in value. In 
1905 these were 28,940 and $139,601,896, respectively. The 
market for real estate was most active in the outlying parts 
of the city. Inside property, that is within the business 
section, is very closely held at high prices, and few important 
sales occurred. State street property has become more valu. 
able for business purposes, and one corner lot within the 
elevated railway loop is quoted at $40,000 per foot frontage 
for a long term lease. Building permits were 10,759 in 
number, 282,133 feet frontage and $66,138,680 in estimated 
cost. In 1905 these were 8,442 in number, 235,810 feet 
frontage and $63,979,950 in estimated cost. The permits 
also included new structures for business use to cost 
$13,639,700, against $15,800,700 in 1905. In addition to the 
former there were also started anew county building cost- 
ing $5,000,000 and a municipal court house costing $500,000. 
Among the improvements completed were additions to three 
prominent dry goods stores on State Street, three large 
office buildings and an individual bank structure. Ali these 
are within the business district, and each represents an 
investment of $1,000,000 and upward. Many additions to 
to industrial plants were also made and several imposing 
mercantile warehouses are going up on the nerth branch of 
the Chicago River. Other undertakings at points close to 
the city are the new steel] plant at Gary, steel car shops at 
Hammond and factory extensions at South Chicago and 
Chicago Heights. Apartment buildings have been erected to 
an unusually large extent and as quickly occupied. There is 
also a good demand for small homes in the outskirts. Not- 
withstanding the numerous additions completed during this 
and previous years, there is no diminution in plans for 
future execution. The total frontage built upon during 
1906, including necessary width for streets, is equal to 50 
miles in length and nearly double the frontage built upon in 
1901, when the estimated cost was $34,962,075. 


REAL ESTATE TRANSFERS AND NEW BUILDINGS IN 1906 AND FIVE YEARS PRECEDING. 
New wo v.44 


























—Real Estate er Feet Total Business 

Year. No. Valu No. Frontage. Value. Structures. 
1906... 31,730 $141, S41. 099 10,759 282.133 $66,133,680 $13,639,700 
1905... 28,940 139,601.896 8,442 235,810 63,979,950 15,800,700 
1904... 26,711 111,792,621 7, 132 203,781 44,602,340 11,500,00 

1903... 26,639 119,739,645 cr 174,932 33,447,175 10, 500, ui 
1902... 26.399 126,822,483 174 186.609 48 ,070, 390 10, 000,000 
L9OL. 3,036 112,753,443 053 170,044 34 ‘962 {075 8,500,000 


Bank neem aggregate $11,047,311,800, against $10,- 
141,765,732 for 1905. The increase for 1906 is $905,546, 158, 
or 8.9 per cent. The returns herewith presented include 
the years back to 1900. Since the iatter year the gain in 
bank clearings has risen to $4,247,119,250, equal to 62 4 per 
cent. Money was in good request throughout and brought 
the best average rates since 1902. The gain in surplus and 
profits over 1905 is seen to be fully $4,000,000. The increase 
in bank capital is $2,175,000. Deposits and loans show 
moderate increases and a very safe reserve has been main- 
tained. The figures of bank condition are of date Novem- 
ber 13. Since that time deposits have slowly augmented. 
The return of money from the interior is retarded by rea- 
sop of delayed marketing of crops. Movements of currency 
show a larger volume than for 1905. Total shipments for 
eleven months were $159,000,000, most of this going to the 
West. Receipts from the Sub-Treasury and other sources 
were $95,400,000, leaving a balance of $63,600,000 against 
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this city. This explains to some extent the very moder- 
ate increase in deposits above shown. It is, however, note- 
worthy that deposits have risen from $389,624,284 in 1900, 
loans from $236,147,552, bank capital from $29 022,000, sur- 
plus and profits from $23,065,784, and the number of banks 
from 30 in 1900 to 58 in 1906. 


CONDITION AND BANK EXCHANGES FOR SEVEN YEARS. 


Surp. and oe 





Year. No. Capital. Profit. popes Loans nges 

1906.. 58 $5 > »375,000 oe 320, os. ae FG . 10 $45: 3,264,795 > sui O17. 311 800 
1905... 5: 50,200,000 40,227,0 541,742 444.334,5 oh 10.141,765,732 
1904.. 48 50,600,000 37,911.2: 39 $56. 658,652 359,516,820 8,898,933.764 
1903.. 39 50,650,000 +f 209, 210 495,703,811 331 852740 8,755,553,649 
1902.. 35 46,700,000 32.113,117 480,549,644 313,296,998 8,394.872'351 
1901.. 30 33.300,000 26,227°576 447,687,729 277,369,494 7.756.372 455 
1900.. 30 29,022,000 23,065,784 389,624,284 236,147,552 6,799,535,598 


In view of the record breaking crops, some surprise may 
arise in that the total marketings in Chicago during 1906 
aggregated only 244,568,364 bushels, as against 260,675,803 
bushels in 1905. The loss shown by this comparison is 
entirely due to smaller arrivals of corn and barley. Wheat 
furnishes a good increase. As to the decline in corn receipts, 
the railroads were unable to move the enormous crop raised, 
particularly in Iowa and Illinois. It may also be added 
that prices compare unfavorably with those obtained for the 
previous crop, and that there is an unusual profit at this 
time in feeding stock upon the farm. Flour receipts were 
9,094,628 barrels, against 7,944,955 barrels in 1905, but are 
under the 10,232,285 barrels in 1901. Stock on hand is 
estimated at 14,000 barrels less than a year ago. The 
domestic demands throughout the year provided a fair 
activity and prices were subjected to little change. Live 
stock receipts aggregated 15,438,757 head, against 15,872, - 
765 head in 1905. Sheep were in ample supply, but a con- 
siderable falling off took place in hogs and to a slight ex- 
tent in cattle. Figures given below for six years show that 
receipts in 1905 were the largest, and that those for 1906 
compare favorably with the other four years. Prices ruled 
very strong and rose to the highest average, making profits 
unusually good for growers. The cost to consumers has 
been the cause of a great deal of comment, but the absorp- 
tion of supplies indicates that consumption has advanced 
more rapidly than heretofore, and there is no basis at this 
time for an early decline in cost. Receipts of dairy prod- 
ucts also exhibit decline in quantities of butter, eggs and 
cheese, and prices have also ruled high. Raw materials for 
the leading manufactures are somewhat varied in the com- 
parison of quantities received. The most noteworthy gains 
aré in iron ore, 4,284,332 tons, against 3,324,320 tons in 
1905; lumber, 2,369,594,000 feet, against 2,193,540,000 feet, 
and wool, 58,676,103 pounds, against 43,521,605 pounds. 
According to the Black Diamond, receipts of coal amounted 
to 13,402,452 tons. This includes 1,974,232 tons anthracite 
and 11,428,220 tons bituminous. The receipts in 1905 were 
10,817,681 tons. The tonnage supplied by Illinois mines 
forms a fair proportion of the whole, despite the fact that 
operations in the early spring were seriously affected by 
the strike of 50,000 miners. Details of the receipts of the 
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various commodities mentioned are given in the figures 
below : 
LEADING COMMODITIES RECEIVED IN 1906 AND FOUR YEARS PRECEDING, TO- 


GETHER WITH STOCKS OF GRAIN IN PUBLIC WAREHOUSES, AND FLOUR AT 
CLOSE OF EACH YEAR. 














Commodity. 1906. 1905. 1904. 1903. 1902 
Wheat, bushels.. 28,179,044 26,899,012 24,457,347 27,124,585 37,940,953 
Corn. bushels --- 100,266,527 110,823,444 100: 543,207 98,545,534 50,622,907 
Oats, bushels .... 91,583,366 92,486,761 7: 3023.1 19 88,588,386 78.879,800 
Rye, bushels .... 2,275,102 392,444 2,379.3 3,015,149 3,170,541 
Barley, bushels... 21.664.325 28. O74. 142 25,316,917 23,273,519 14,923,173 

Totals. .......244,568,364 260,675,803 225,719,957 240,547,173 185,537,374 
Public Ware- 

house Stocks .. 20,000,000 15,585,089 7,803,302 6,753,676 10,770,587 
Flour, barrels.... 9,094.6238 7,944,955 8,339,220 7,760,227 7,395,207 
Stocks in Store.. 80,000 94.000 33,500 17,700 38,400 
Cattle, head ..... 2,757 3410469 3,259,185 3,432,486 - 2,941,559 
Hogs, head ...... 7 305 5,000 7,725,738 7,238,746 7,325,923  7,895,23 
Sheep, head...... 4,791,000 4,736,558 4,504,630 4,582,760 4,515,716 

Wivdccccen 15,438,757 15,872,765 15,002,561 15,341,169 15,352,513 
Butter, . pomaas . .251,271,398 271,914,803 249,024,146 232,032,484 219,232,542 
Eggs, cases...... 3,064,389 3,117,221 3,113,858 3,279,248 2,659,340 
Geese. | pounds. . 70,608,698 85,972,114 90,937,788 82,129,832 83,164,961 
Iron Ore, tons . 4.284.332 3,324.320 2,573,622 3,237,793 3,864,926 
Coal. tons ....... 13,402,452 10,817,681 19 Se ane 11,359,022 9,834,957 
Lumber, m. ft... 2,369,594 2,193,540 1,670,272 1,711,348 2,069,385 
Hides, pounds... -130,5 47,775 155,34 6,635 165 739° 850 115,561,227 101,579,859 
Wool pounds con 676, 103 43,521 ‘605 > 72, 693, 060 61,211,057 99,563,332 











The most serious shortage disclosed in the foregoing 
table is found in hides, the total receipts of 132,547,775 
pounds comparing with 155,346,635 pounds in 1905 and 
165,739,850 pounds in 1904. This condition accounts mainly 
for the highest average of prices established during the 
year. An easier tone developed in the closing weeks, but 
it is clear that with a continued decline in the slaughter of 
animals there will be little hope fcr a downward course in 
cost, unless there should be a material falling off in the con- 
sumption of leather. Questions of adequate railroad facili- 
ties, scarcity af labor, high cost of materials and difficulty 
in obtaining supplies when required, all enter into business 
calculations for 1907. No doubt there will be serious prob- 
lems ahead. Some of these may adjust themselves satisfac- 
torily, but the prosperity which has attended the year just 
closed is evidently upon a basis sound enough to inspire 
confidence in its enduring throughout 1907. 


NEW RAILROAD MILEAGE. 


Official returns from most of the railroad companies in 
the country, supplemented by our own records and figures 
furnished by the State Railroad Commissions, show that 
approximately 5,623 miles of new railroad line have been 
built in the United States during the calendar year 1906. 
These figures include 57 miles of new main track relocated, 
but do not include second, third or fourth track, sidings or 
electric Jines. The total is 28 per cent. more than was 
built in 1905. This large increase reflects, in part, the pre- 
liminary work carried out last year, when active construc- 
tion was resumed, following the retrenchment policy gen- 
erally observed in 1904. It also shows the new movement 
towards the Pacific coast, and the noteworthy prosperity of 
the present year. A number of lines which had completed 
grading in 1905, but were unable to get rails, have done 
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SMG HE Union Trust Company of Detroit, Mich- 
iN igan, began business in September, 1591, 


a 
V7 


with a capital of $500,000. It was the pioneer 
Trust Company in Detroit, and consequently 
was compelled to do missionary work. The 
Company confines itself strictly to trust busi- 
ness; it receives no money subject to check; it has outstanding no 
In the fifteen years of its existence it has 
Its 
It does a 


demand obligations. 
earned surplus and undivided profits in excess of $485,000. 
total assets November 12, 1906, were $9,569,360.61. 
larger business than any other Trust Company in Michigan. 

In financing loans the Union Trust Company from time to 
time issues its debentures, payable in one or two years, with 
interest at the rate of 5% per annum, payable semi-annually. 
Each issue of debentures is secured by specific collateral approved 
by the Executive Committee, and deposited with the Collateral 
Deposit Company, Limited, of Detroit, Michigan. Applications 
for these debentures may be made at any time. 

The Union Trust Company also issues First Mortgage Trust 
Gold Bonds maturing in ten years, bearing interest at 4%, payable 
semi-annually. ‘These bonds are secured by mortgages on 1m- 
proved city real estate worth at least double the amount of 
the loan. 

Besides the regular trust business--such as acting as Executor, 
Administrator, Trustee, Receiver, Registrar, et cetera—the Union 
Trust Company issues abstracts of title to all lands in Wayne 
County, Michigan, and guarantees them. The Company also 
maintains a Safety Deposit Vault. 

Cee enn aaaaaaat_mmmmsmmaniinaatnamsiciinenantinn ninuiiatiss heeeseeneiinsaaiaeaiaeaianinanaiiiamieeial 

The Executive Committee is made up of WILLIAM C. McMILLAN, 
Chairman, DEXTER M. FERRY (president of the Union Trust Com- 
pany); FRANK J. HECKER; HUGH McMILLAN; TRUMAN H. 
NEWBERRY ; ALBERT E. F. WHITE (second vice-president); HENRY 
RUSSEL; CHARLES L. PALMS; ELLWOOD T. HANCE (first vice- 
president and treasurer); GEORGE HENDRIE. 
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their track laying this year, but the mileage thus accounted 
for is offset by the fact that several large projects which it 
was expected would be well advanced were prevented from 
adding any considerable amount of new mileage in 1906, 
owing to the continued scarcity of material and labor. The 
searcity and high price of labor has become a serious prob- 
lem to builders, especially on the western lines, where 
agriculture, mining and the trades offer unusual induce- 
ments, and at San Francisco extraordinary wages are being 
paid skilled and unskilled labor, attracting forces away 
from the Western Pacific and all new railroad work in that 
territory. Track has been laid on the Chicago, Milwaukee 
& St. Paul’s Pacific extension for only about 39 miles, leav- 
ing almost the entire line to be finished; the Western 
Pacific has laid 113 miles of its lines trom Salt Lake City 
to San Francisco, which is to be 840 miles long (exclusive 


of branches), and over 1,000 miles remain to be built on the 
Kansas City, Mexico & Orient. In Canada, the Canadian 
Pacific is building nearly 1,000 miles, while the Canadian 
Northern and Grand Trunk Pacific plan to build a large 
number of branch lines in addition to work now under way. 
In Mexico, the Southern Pacific has large plans for new 
lines to develop the west coast, but the filing of survey 
maps with the Mexican Government is not yet finished, and 
construction work has hardly been begun. 

New main track mileage is reported in 44 States and 
territories, including Alaska, where 154 miles of new track 
were built. Texas leads the list, with track laid on 635 
miles, an increase of 297 miles over 1905, largely due to the 
building of branch lines to keep pace with the agricultural 
development of the State, and to the new lines of the Colo- 
rado & Southern, and the cut-oft of the Houston & Texas 
Central on its Fort Worth- Houston line. 

South Dakota, which built 116 miles last year, is second 
this year, with 388 miles. Louisiana is third, with 334 
miles, and Nevada is fourth, with 282 miles. The largest 
decrease reported is in North Dakota, where only 247 miles 
were built, as compared with 520 miles in 1905. Illinois 
and Oklahoma Territory also each show at least 100 miles 
less than last year. The largest decrease in 1905 was in 
Missouri, where 270 miles were built in 1904, only 49 miles 





in 1905, and 30 in 1906. In addition to the four States 
already mentioned which lead the list, Arkansas, North 
Dakota, Florida and Wyoming each built over 200 miles, 
while Idaho, Georgia, Nebraska, Mississippi, Utah, New 
Mexico, Wisconsin, California, Minnesota, Virginia, Illinois, 
Pennsylvania, Colorado, Washington and Indiana, in de- 
scending order, built over 100 miles of main line in 1906. 

The following table shows our figures for mileage built in 
the United States during the last fourteen year: 


Sse RR eecccesceccesecte 1896. .- 1,692 
Se 4,388 aa 4,804 oe 1,428 
a  ___ aes < es 1,760 
Sas f aes | eee eee FT 
Ns cévidmgeces 6,026 Ee 


—Railroad Gazette. 


NASHVILLE HAS A PROSPEROUS YEAR. 


The year 1906 in Nashville trade will pass into history as 
one in which the volume of business was very much larger 
than in any previous year. The effort to obtain trade in a 
wider territory has increased costs, but Nashville must 
benefit from this in the future. The greater volume of 
business is shown by the bank clearings, which, in Novem- 
ber, 1904, were $10,768,000; November, 1905, $14,600,000, 
and November, 1906, $15,100,000. During the year 1904 
the total clearings were $132,854,953; in 1905, $160,153,955, 
and this year the amount is $200,812,232, an increase of 
about $40,660,000 over 1905. Inquiries for new business 
places are more numerous than the present supply can 
provide for. A number of new schools and colleges have 
been established during the year, and, notwithstanding 


that more new buildings were erected during 1905 than any 
previous year, the permits issued in 1906 represented a 
value of $2,900,000 ; in 1905 they were $2,552,000, and, in 
1904, $1,450,000. The authorized capital stock of new cor- 
porations and increased capitalization will aggregate 
$20,000,000, while the actual amount of cash invested in 
new enterprises, together with increased cash capital of 
those already established, is about $6,000,000, a portion of 
which was used in the erection of grain elevators and office 
buildings. 
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A VIEW OF CINCINNATI, 


Trade at Cincinnati Shows Constant Growth. 


The year 1906 was one of great prosperity in the various 
lines of industry and interest in Cincinnati. Labor, both 
skilled and unskilled, was in great demand. In many in- 
stances the established union rate of wages was exceeded by 
employers in their need for help to complete contracts. 
Precise statements of the tonnage on railroads in and out 
of the city cannot be given, but it is estimated that the ton- 
nage for 1906 is 30,000,000 tons, 1905 at 25,000,000 tons and 
1904 20,000,000 tons. The river tonnage in 1904 did not ex- 
ceed 3,000,000 tons, as low water and ice closed the river for 
about six months of the year. In1905the river tonnage was 
fully 5,000,000 tons, and figures available at this time show 
that it will be about the same amount for 1906. 

Cincinnati commands not only the advantages of the great 
railway systems centering here, diverging in all directions, 
and through their connections reaching all sections of the 
country with shorter average distance and lower average 
cost than any other large city, but also has the benefit of 
the water transportation afforded by the Ohio River and 
tributaries, thus combining incomparable facilities and ad- 
vantages for the movement of materials and products of 
industry. It is especially favorably situated with reference 
to trade with the West Indies, Central and South America. 
This city is the central market for hardwood lumber from 
the forests of Kentucky, Tennessee and West Virginia. Re- 
ceipts by rail for 1905 were 68,804 cars and the shipments 
54,870 cars, and reports would indicate an increase of fully 
25 per cent. over that year; in addition to the receipts by 
rail in 1905 over 7,935,000 feet of lumber were brought in by 
river barges. 

Cincinnati stands very high in the manufacture of boots 
and shoes. New factories have been erected, and many of 
the old factories have increased their facilities, and the in- 
vested capital exceeds $15,000,000. The machinery industry 
shows a good growth, and the volume of business will show 
an increase of over 50 per cent. The output of metal work- 
ing machinery alone in this city amounts to over $8,000,000 
annually. The past year has been a profitable one to the 
wholesale clothing trade here, and the prospects for the 
coming year look very bright. All the wholesale clothing 
houses have increased their business, and the close of the 
year will show a business of fully $27,000,000. 

The iron and steel interests in this city are particularly 
large. A representative of one of the large furnaces says 
that their business increased over 100 per cent. in the past 
year, and in some special lines in iron there was an increase 
during the year of fully 200 per cent. The distribution of 
dry goods is one of the largest industries in this city and 
continues to grow rapidly, and this place has become one of 
the leading distributive cities of the country. The volume 
of business in this line for 1904, according to statistics, was 
$43,500,000 and for 1905 $47,800,000, and it is thought that 
1906 will be in the neighborhood of $50,000,000. The value 
of live stock shipped to this city in 1904 amounted to about 
$18,900,000 and in 1905 to $20,000,000, and 1906 will show a 


good increase. The value of output of furniture in 1904 
amounted to $8,500,000 and in 1905 to $10,000,000, and it 
is thought that 1906 will show an increase of fully 25 per 
cent. 

Careful calculations by the Chamber of Commerce of this 
city places the output of local manufacturing establishments 
at $285,000,000 for the year 1900, $300,000,000 for 1901, and 
$315,000,000 for 1902. There has been a constant increase 
each year, and for 1905 the amount was fully $330,000,000. 
From reports for 1906 there will be a very great increase 
over all preceding years. 

Building has been very active, especially in the last two 
years, and the growth of the city is indicated by the follow- 
ing figures, showing estimated cost of new structures: 


Year. Cost. | Year. Cost. 
1906 aaktendes secovcsdnes ET Eden dans éadosieeeatasseen see 
a a ee 00 SSRN EERE SE ae 3,505,450 
I hid, dinixihnaliscnchapiniibadiiaeeate aaa 6,325,330 | 1900...... jddbinwheddcibebiad 2,145 ,035 
Dl intcktidandechubaweaiidne 4,502,255 





The value of the improvements are at least 10 per cent. 
greater than shown in the above figures. 

There are ten national banks in the city and a number 
of State banks and trust companies, and their last state- 
ments show the extent of the city’s financial interests. Some 
of the figures are given below: 


National State Banks and 
_Banks. Trust Companies, 
Sb ncsccccdcenuscsnenseuccceeganens $12,800,000 $3,928,000 
Surplus fands............ Ldbvabiecinemetieked 6,240,000 4,535,204 
Deposits.......... J064e0deebeutssdaeamémeéas Bee 41,736,136 
Sib ackres tancdeancssdeyestenedes ~oseehesa §0,813,312 25,912,910 





ACTIVITY AT INDIANAPOLIS. 


The year 1906 has been the best and most prosperous in 
the history of the city. The ten Inter-Urban roads, which 
radiate in every direction, with Indianapolis as the hub, 
added to the excellent steam railroad facilities enjoyed by 
Indianapolis, have brought to the city great prominence as 
a retail center, and the principal stores report an increase of 
over 25 per cent. in trade last year. The sixteen railroads 
and branches entering Indianapolis have handled an aver- 
age of over thirty thousand freight cars weekly. The “ Big 
Four” has purchased 600 acres of land southeast of the 
city, where they have commenced the erection of one of the 
largest railroad equipment plants in the country and are 
laying the foundation for a new industrial suburb called 
‘‘Beech Grove.” During the year 1906 three new and 
modern office buildings have been erected, including the 
K. of P. building and the Indianapolis Board of Trade 
building, and plans for another sixteen story building to 
be erected in 1907 have been perfected. Municipal im- 
provements have kept pace with the growth of the city, 
miles of new modern streets being laid and the tax dupli- 
cate for 1906 shows an increase over 1905 of over $10,000,000. 
New manufacturing industries established in 1906 number 
63. An increase is noticeable, particularly in various 
engine and machinery lines, their product going to all quar- 
ters of the globe. There has been rapid development in 
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the manufacture of automobiles, the Indianapolis factories 
turning out 1,500 motor cars, which number will be in- 
ereased to over 2,500 in 1907. The ten grocery jobbers are 
doing an increased businesss and in the millinery, harness 
and heavy hardware lines, the Indianapolis merchants cover 
qa wide range of western and southern territory. On 








account of the proximity of the city to the corn district, the 
cereal mills and pork packers have exceptional facilities 
and are shipping largely to foreiga countries. The banking 
capital is adequate and the banks and trust companies 
report a steady increase in resources, with capital and sur- 
plus of over $11,000,000. 

















CITY OF CLEVELAND. 


Cleveland Reports a Year of Great Activity. 





Incomplete statistics compiled by the Chamber of Com- 
merce of Cleveland indicate that, like the rest of the nation, 
that citv has enjoyed much the greatest commercial activity 
in its history during the year 1906. Some comparisons of 
its recent development indicate that in the past ten years 
the building activity has been phenomenal, exceeding the 
progress during the first seventy-nine years of the city’s 
existence. In a statement regarding its wonderful develop- 
ment, the Chamber of Commerce declares that in ten years 
the growth has been equal to the addition of another large 
city. Progress in the iron and steel industry of the United 
States has aroused the admiration of the world, and the 
city of Cleveland has been closely bound up with that de- 
velopmeut. Cleveland is a natural port for the iron ore 
output of the Lake Superior region, of which an enormous 
tonnage has been arriving in the past; but still greater 
things are anticipated in the future. Lake commerce is 
also heavy in grain, while returning vessels are able to secure 
good profits by outward bound cargoes of coal, and petro- 
leum manufactures and merchandise. It is claimed that in 
proportion to its population more vessels are owned in 
Cleveland than in any other city in the world. But the move- 
ment by lake does not equal the freight tonnage by rail, both 
of which have increased wonderfully. The following table 
gives returns for the last five years of both receipts and for- 
wardings by rail and lake, with the movement for 1906 
approximated. Improvement has been remarkably uniform, 
and in the aggregate the present year shows a striking in- 


crease over 19U2: 
FREIGHT STATISTICS. 


: Receives Forwarded Received — a d 
Year. by Rail. by Rail. by Lake. e. 

ERS re oe 12, 000, 600 10,000,000 8,000,000 rs 500. 000 
EPR eee ee 11,255,011 8,961,480 6,748,161 8,494.4541 
A IE = 11,177,736 7,171,463 4.477,172 3,841,738 
NI a esha aeenliatiacle 11,569,390 7,591,167 5,340,828 3,518,985 
laa hale i won al 10,442,611 7,768,919 5,799,420 3'059,603 


Owing to its favorable location, Cleveland has also made 
great progress as a manufacturing city. This is especially 
true of the iron and steel business, because of the proximity 
to raw materials, cheap fuel for power and heat, and the 
splendid transporting facilities by lake and rail. According 
to the latest census, there were 1,617 manufacturing estab- 
lishments in 1905 against 1,349 in 1900, while the amount 
of capital invested had risen to $156,509,252 against $93, - 

21,316. The average number of wage earners rose from 
52,862 to 64,095, while the amount distributed in wages 
increased from $24,691,891 in 1900 to $33,471,513 in 1905. 
The cost of materials of manufacture rose from $66,084,468 to 
$97,701,529. The value of manufactured products in 1905 


was placed at $172,115,101 against $126,156,839 five years 
previous. 


In this respect Cleveland has surpassed many 


cities that five years ago stood higher, and now there are 
few more prominent industrial centers in the United States.. 
The chief industries in addition to general iron and steel: 
production are shipbuilding and oil refining. In steel: 
shipbuilding this point has no rivalin America. The de-: 
velopment of the city as to new buildings is one of the: 
striking features, the estimated cost for the past year being’ 
more than double what it was two or three years ago, while. 
the total number of structures erected in 1906 exceed 4,000.. 
These figures are briefly presented in the following table, 
also prepared by the Cleveland Chamber of Commerce, and 
the total cost for 1906 is a minimum estimate: 


Year. Brick. Frame. ost. 

i ac a lr 673 3.494 $12,813,823 
a i a a a nd 435 2,591 8,487,450 
DE titeccetann:  eemedaeaReudemedl 261 1,982 5,710,625 
I ic la a ed 1,677 5,458,533 
Dita d6 . didilovanseedecedbewed aeubae: ae 1,677 6.559, 45 


Some idea of the internal activity may be gained by a 
study of the statistics of street railways, the Cleveland sys- 
tem being one of the most completeinthe country. Accord- 
ing to official returns, during the fiscal year ending June 30, 
1906, these electric traction companies carried 117,268,969 
passengers, a gain of over 100 per cent. as compared with 
the traffic ten years previous. Much more notable are the 
gains in telephones, amounting to 1,000 per cent. during the 
same period, while the death rate has decreased to 14.6 per 
1,000 inhabitants. This decrease in mortality may be readily 
attributed to more perfect sanitation and the splendid de- 
velopment of water and other public utilities. The market 
value of real estate is estimated at $461,879,.200, of which 
almost five per cent is devoted to public parks, the system 
embracing 1,600 acres. In the maintenance of this great 
public playground during the summer months the city ex- 
pends about $4,000 daily. Itis difficult to find a respect in 
which Cleveland has not made wonderful strides during 
recent years. Owing in part to consolidations, the list of 
banks now comprises seven national banks, thirteen trust 
companies and fifteen savings banks, but these thirty-five 
institutions handle much more business than the sixty-three 
banks that were in existence in 1900, as shown by the fol- 
lowing table of banking statistics: 


Year. No. Bks. Capital. Deposits. Loans, Discounts. Bank'Exch 
1903... 35 $20,737,463 222,070,562 $212,251,571 $837,548, 334 
1905... 37 20,736,213 219,390,982 210,044,533 774,678,268 
1904... 41 21,052,913 195,011,550 180,368,637 694,092,849 
1993... 50 25,047,983 185,193,549 184,763,037 802,198,631 
1902 .. 57 21,818,600 180,006,783 175,945,471 762, 604, 186 
1901... 58 13,197,790 165.127 634 165.999,413 702,958.64: 

1900... 63 18,125,909 146,089,609 133,756,553 565,963, 262 


Deposits in savings banks and building and loan associa- 
tions, representing the accumulations of the wage earners, 
were $27,701,387 at the beginning of the year, against 
$15,568,941 ten years previous. In addition to these com- 
parisons it may be noted that during the past ten years the 
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value of school property has risen 50 per cent. to $6,282,593, 
the annual cost of the public schools has increased 40 per 
cent. to $1,334,902, while the total value of all property 
owned by the city now amounts to $63,040,309, an increase 
of 72 per cent. in ten years. The number of miles of paved 
streets has increased 120 per cent. to 254 miles, while the 
postal receipts are now 110 per cent. greater than they were 
in 1896. The latest complete statistics of petroleum ship- 
ments show a gain of 837 per cent., while the movement of 
general merchandise aggregated 1,336,866 tons, an increase 
of 225 per cent. for the decade. Daily consumption of water 








is now over 60,000,000 gallons, a gain of 32 per cent. Despite 
the large sums invested in schools and other public prop- 
erty, the total bonded debt is only slightly over $25,000,000. 
All of these returns speak well for the officials of Cleveland, 
especially its Chamber of Commerce, and the growth of this 
city, while far above normal, represents in an especially 
bright light the general tendency of the nation during 
recent years of prosperity. Natural advantages as to navi- 
gation and proximity to coal and oil deposits accelerated the 
development and carried it to a point that seems little short 
of phenomenal. 





DIVERSIFIED INTERESTS OF COLUMBUS. 


he steady growth and rapid development of Columbus 
for the past five years have done much to attract attention 
to the city as a business center. The diversified interests 
of the city in manufacturing insures employment to a 
variety of labor. Among the lines of industry especially 
progressive are the manufacture of shoes, of agricultural 
implements and tools, electrical machinery, regalia, glass 
and iron, while the manufacturing of buggies has long been 
a feature. An active Board of Trade has done much to 
promote the welfare of the city and their efforts have been 
backed up by a naturally good location as a distributing 
point, exceptional advantages as a railroad center, being 
touched by the principal trunk lines and being the central 





point of traffic for Scioto, Hocking and Muskingum valleys. 
The banking facilities are especially good, Columbus having 
twenty-six banks with a paid up capital and surplus of 
$7,672,827. Deposits amount to $29,175,253 and loans of 
$26,120,598. The bank clearings for 1903 being $240,- 
456,600; for 1904, $236,937,000; 1905, $257,430,900, and for 
1906, $274,131,600. Other figures indicating the growth 
show: Building permits of 1904, 1,641, estimated valua- 
tion, $3,674,955; in 1905, 2,133 permits, valued at $5,107,- 
400, and 1906 shows 2,110 permits, valued at $4,200,000. 
These figures show only the gain in building and include only 
a part of the new capital invested in recent years in industrial 
lines. With an ample supply of good water, low priced fuel 
and good sanitary conditions Columbus is every year becom- 
ing more desirable as a home city and an industrial center 











WATER FRONT AT DETROIT. 


Copyright, 1905, by Detroit Publishing Co., Detroit, Mich. 


Industrial’and Commercial Development of Detroit. 


Detroit is preéminently a manufacturing city and its in- 
dustrial development is one of the most marked features of 
the growth of the city in the past few years. What this 
progress has been is clearly demonstrated in the work 
accomplished by the Board of Commerce of Detroit and in 
the national and State census. The advance since the 
latest census in 1904 is shown by the Board of Commerce, 
which has made a separate canvass of the leading indus- 
tries. Its inquiries indicate the employment at the present 
time of about 55,000 wage earners, and a product for 1906 
valued at $170,000,000; in 1904 these figures were 48,879 
wage earners and $128,761,658 the value of the product. In 
the following table is shown the growthsince 1900, accord- 
ing to the United States census of 1900, and the joint State 
and United States census of 1904: 


1904. 1900. 
Number of establishments..................... 1,363 ,26 
RET En are ERD $71,288,214 $67,544,972 
ai ts oie ida cd ewcniamenrniianntion 48,879 38,418 
EE ae oe 66,794 969 47,175,012 
, LEE I ARN RAE ENTS 128,761,658 88,649,635 


There should also be included for the year 1906 a product 
of about $10,000,000 in factories adjacent to Detroit, but 
still outside the city limits. The product for 1906 includes 
about $25,000,000 in car building and repairing, $12,000,000 


in automobiles and equipment, $11,000,000 in stoves and 
steam heating apparatus, $10,000,000 in pharmaceutical 
preparations and $9,000,000 in paints, oils and varnishes. 
Alkaline products, furniture and clothing also contribute a 
large amount to the totals. The census of 1904 included in 
the case of some factories the twelve months ending June 





30 of that year, and others the calendar year 1903, this lati- 
tude being allowed to cover different systems of bookkeep- 
ing. The period included in this census was a dull one for 
some of Detroit’s industries. Since then an extraordinary 
impetus has been given to car building, steel shipbuilding, 
the assembling of automobiles, the manufacture of comput- 
ing machines and a number of other industries. Besides 
this a large manufacturing district was annexed to the city 
in 1905. 

The Board of Commerce was organized in 1903 and has 
given especial attention to securing codperation among the 
city’s industrial and commercial interests. Since its organ- 
ization twenty-five manufacturing companies have moved 
to Detroit from other cities, with an aggregate capital of 
$4,783,000, and employing at the outset 3,830 wage earners. 
Among these were an automobile company employing at 
the start 600 men and now preparing to double its force; a 
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manufactory of computing machines which commenced 
with 500 hands, now employs 1,200, and has arranged for 
further enlargements ; a manufactory of heavy rubber goods 
starting with 800 men, and several others of some magni- 
tude. 

The following is the record of manufacturing companies 
incorporated in the years named, and also of the increase 
of capital by old concerns: 


——New Companies.—— ae Companies.—— 


2 No. Ci py paid in, No. Capital increased 
1DOG*. .....cccccccccccsccccse see 118 $3 602,685 3 $3,081 .000 
I icin een tidhakati-aéantetiiia Medan dniteis 177 10,491,472 43 3,612,000 
eo oi en ici ae unis 118 3,528,308 31 1,220,000 
ish ites then diada inna iid intake 110 4,600 037 30 13,554,800 
NN aah arta cerita cies aia be 97 3,670,425 28 1,792 000 
iit Chaba tt a cates 94 3,861,8: 20 21 3,825,000 

 ndtithad siceecnibaaedinaceinien 56 1,020,750 16 1,156,000 


900 
*10 months. 


The banking records also testify to the growth of the 
city. The reports include national banks, State banks and 
trust companiesincorporated under the State law: 


No. Capital Deposits. Loans. Clearings. 

) Eo 20 14,582,500 $93 .208 642 $96,610,521 $670,130. 702 
ree 20 13,944,500 92,160,208 93.461,511 597,642,312 
. ae 21 13,211,500 79,123,337 80 493,565 BSS.635. 786 
EG 20 12,785,500 75,754 S807 79,440 785 922. 860,979 
| ae 20 11,124,500 74,705.238 76,658,011 i 36, 6! 3 6A 2 
| Ga 3 9,998,500 71.734 .008 72,505,439 5,485.64 

Bes cencues 22 8: 815,100 63,397,377 63,491,340 4: 27 800. 392 ) 


The record of building permits issued from the fire 
marshal’s office reflects the further growth of the city. In 


1906 the aggregate for the year is estimated from the actual 
returns for ten months: 


Estimated 
No. Cost. 

aera iui ph stave seit olin nit tidal sah ih lah arial 4,650 12,700,000 
ER CPE EAE eee RAS PRE, Sys TE RE I oS Se 4011 10, 462,100 
ER aes CETTE ES 3,552 6,737,105 
i ac a ge aN ok aa ee . 3,383 6,912,600 
ETS FR SORT SEF RE LE IRE SSI REE PI 3,038 6,052,400 
IER T LEO TI LN LOE LT NE IO IRL ee 2,764 5,977 ‘400 
ES Pe ETS SF Te aS LOOT EE IS 1,964 4,142,400 


The building record for 1906 is marked by the construc- 
tion of a hotel to cost $1,000,000, the largest department 
store in the city, two large cold storage buildings, an 
immense heating plant, and a large number of apartment 
houses, stores and business blocks of moderate dimensions. 

Some additional figures have been compiled by the Board 
of Commerce as indicative of the growth during the past 
three years. They are mostly for the fiscal years ending 
June 30, 1903 and 1906: es 


1903. 
Area, square miles. . picussueasacnbens 36 29 


Miles of streets pave RSAC 338 30€ 
Assessed valuation. ...................-.. oaee 5,7 56, 9 4 $: = 808, 92 
, i  § § Se 373, 396 
nn ad ok te wenn 


) 

269,396 

2, 157’ 392.8 2 "an l 590. 40 900 
; 

, 

J 

) 





Land tiansfers Rinnai eaedawielnnehhaete S00 

DS idiiinddnkedpinoheteneaabddaiies 35 276,597 20,351 .148 
DT bi <tnccnakodambedninnducpaeuiiciee 5,596,153 4,311,186 
Intern»l revenue receipts. ...... 4,365,649 3,372,876 
Pass OGIO TOCORMES . «o.oo ccc cc ccccn ees ce 1,410,921 1,087 966 
Cars ferried over river................... 695,604 32,692 
Passengers carried by water..........-.. 7,522,000 7,219,886 
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TWO VIEWS OF MILWAUKEE. 


The Growth of MilwaukKee’s Many Interests. 





When the chroniclers of the business record of Milwaukee, 
the great manufacturing city of the Northwest, stated at the 
end of the year 1905, ‘‘ there is a prosperous year ahead,” 
they predicted accurately, as commercial events of 1906 have 
proven, but not even they realized that the increase would 
reach present dimensions. The two railroads running into 
the city do not publish figures of their tonnage movement, 
but the great difficulty experienced in securing transpor- 
tation and the inadequacy of the service afforded, may be 
taken as some indication of the large increase in basiness. 

The lake trade has shown its usual gain. The following 
table gives the registered tonnage, both loaded and light, 
entering and departing from this port for the past seven 











years. The figures show a steady gain, with the exception 
of 1904: 

Year. Receipts. Shipments. Year. Receipts. Shi pens 
ae $7,240,965 $7,233,903 SE $5,406,679 $5, 78,771 

SD iets 6,672,592  6,813.468 BR inidastes 5,299,066 284,165 
1904 ........ 5,932,325 5,954,668 I scsi 5,026,239 : (045,889 
| -_ ee 6,193,896 6,097,458 *November and December estimated 














Milwaukee’s building record for 1906 shows an appreciable 
gain over that of the preceding year. The entire amount 
expended for the year ending November was $11,742,218, 
against $10,859,815 for the preceding twelve months, a gain 
of $882,403. Of this amount $6,145,560 was expended in 
new residence buildings of all classes; $1,074,751 for store 
and office buildings ; $555,457 for factory and shop buildings; 
$135,823 for churches and church improvements, and 
$150,000 for school buildings. There is also a large amount 


included for alterations and other classes of work. The 





number and cost of new buildings in Milwaukee for the past 
five years is shown below: 


ear. Year. No. Cost. 
RT EEE at $9. 840. 83 , jase 1,428 $8,775,583 
) SERENE FES 2,022 37,64 BR sbhdsiteanse 1,263 8,153,180 
| VRE 1. 828 x 716, 125 


The total number of new buildings erected in Milwaukee 
in the past seventeen years was 25,549, costing $124,466,815. 
Building prospects for the curreut year are very promising, 
contracts already having been let for structures aggregat- 
ing in cost between six and seven million dollars. In 
addition to this architects are very busy on new plans and 
their offices are filled with new work. 

The manufacturing interests of Milwaukee show a con- 
siderable advance in 1906, nearly every line making a 
notable and healthy increase. The gross output of the 
iron, steel and heavy machinery industry was somewhat 
curtailed by the molders’ strike, which for a brief period 
placed many establishments at a disadvantage, but this has 
been in part removed, although manufacturers are still away 
behind with their orders. In all other lines the increase has 
been general, and it is estimated that the total output of all 
manufacturing lines for the year will show a gain of from ten 
to fifteen million dollars. The wholesale and jobbing trade 
has been satisfactory in all lines. Wholesalers are gradually 
extending their territory. Prices have advanced generally 
and the markets have been firm. The gross increase in 
Milwaukee’s jobbing trade for 1906 is estimated at twelve 
million dollars. This will show an approximate total increase 
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in maniiaies and jie: of from twenty to twenty-five 
million dollars. 

A comparative statement of the output each year of Mil- 
waukee’s manufacturing and jobbing trade is given below: 


Year. Manufacturing. Jobbing. Year Jobbing. 
Dvetiieatbekessan $3 0,435,941 $412,735,618 1902. ... $326,371.153 
Di ccsatedsarcecad ae ‘941 402,735,618 1901_... 320.332,297 

cS medapec ter atGee | 265, 459,404 384,500,164 1900 2°6,068 ,205 

1903 .......0-.-.+se- 251,810,927 356,693,767 


Milwaukee’s financial affairs remain in their usual sound 
and healthy condition, and bank reports show an unpre- 
cedented increase in deposits, loans and clearings. The 
following table shows the condition of the city’s financial 
institutions for the past seven years: 


Bank 
Year. Banks. Capital. Deposits. Loans. Exe ‘hanges 
ye ree li $6,909 000 £67,210, 181 $45 838,872 $493,415 "SRD 
1905 ._ 10 5,400,000 55, 7TSOA0L 36, 734, 159 4: 4), 172,761 
er 10 6,350,000 54,286,505 36, 572, £40) 408. 769,461 
ae 10 5,350,000 52,133,577 36,344.45: 3.692.610 
See 9 4,570,000 yeti e 344 25301319 B50, 22 G2 22 
i aa 9 £050,000 511,987 30,908 275 327,533.760 
oo en v £050,000 35°081 211 28,977,015 298.411, 922 


The large increase in deposits over 1905 has never been 
equaled for a like period, and it must be understood 
that the deposits shown in the table do not include the vast 
amount of the people’s savings deposited in the four big 
trust companies here. There are at present eleven banks 
belonging to the Clearing House Association, and another 
banking house is being started on the South Side, so that 
there wlll be twelve banks in operation. Banking facilities 
are therefore adequate to meet the requirements for the 
enormous volume of business. 

The Marshal! & Ilsley Bank is the oldest bank in operation 
in the Northwest, having been established by Samuel Mar- 
shall in 1847. It has grown steadily and now ranks among 
the prominent banking houses of the State. The First 
National Bank here was established under the name of the 
Farmers & Millers’ Bank in 1853, and ten years later the 
name was changed. This is one of the largest banking insti- 
tutions in this part of the country. The old Second Ward 
Savings Bank has been doing business since 1855 and has 
weathered all the financial storms since then. While the 
Wisconsin National Bank has been in operation only a com- 
paratively few years, its growth has been phenomenal, and 
it is now one of the largest institutions of its kind in the 
Northwest. 





THE CITY OF OMAHA, 


THE GROWTH OF OMAHA. 


In common with many other western cities Omaha was 
named after a band of indians who were wont to camp in 
the vicinity of the old town site. There was active overland 
travel in those days and in the early life of the village there 
was much thit was transient in the situation. The town 
was organized in 1857, but the more permanent and sub- 
stantial growth of the city did not commence until 1869, with 
the completion of the Union Pacific Railroad. With a firmly 
established industrial foundation the progress of the city 
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has been steady, subject, however, to the usual ebb and flow 
of good times, incident to a community depending largely 
on the results of agriculture. 

There are five national banks and three savings banks in 
Omaha and three national banks in South Omaha. The 
oldest of these institutions, the First National of Omaha, 
opened its doors for business in August, 1863, with a capital 
of $50,000. This institution succeeded the private banking 
establishment founded under style of Kountze Bros. in 1857, 
and has been under the personal direction of Mr. Herman 
Kountze from the inception of the business until the death 
of Mr. Kountze only a few weeks since. The second oldest 
banking house in the city is the Omaha National Bank, 
organized in 1866. The remarkable growth of the banking 
institutions of the city is clearly set forth in the following 
table of statistics: 














Number of Bank 
B: —. Capital. Deposits. Loans. Exchange 
Sate $2,800,000 $37,329,946 $24 496,912 $504,000 000 
| 5 2.800.000 35,885,658 22,542,382 442 285 ) 7,.6-5 
i, Pere 3,250,000 28,034 .229 16,520,092 395,946,569 
ET 3,250 000 24,971.954 15,581,406 392,880,920 
|) _—— 3,250,000 23.8: 30, 927 15,633.351 361,511,775 
a 3,450,000 24,2 223,032 15.760,8390 330,931,739 
SE 8 3,650 .000 23, 280, £49 13,952,606 316,537,043 


The deposits, loans and exchanges are considerably in 
excess of former years, notwithstanding there are now only 
five banks where there were eight in 1900. This decrease 
in number is in tha main accounted for by the merger of 
three institutions into one. For the week ending Decem- 
ber 20 bank clearings aggregated $11,894,055, which volume 
of business was exceeded by only sixteen cities in the 
United States. 

The following table shows the amount of building permits 
granted for the years of 1901 to 190d, inclusive, and for eleven 
months of 1906: 


Q Rs adinin Sabena edsé tana dbaaeraaeeneinanat $4,053,380 
if She nema a RE ie SEC eer ee ee PSE ESS: 4,387,464 
RES SE initio camntintibadia tes gtdebenmbeiicnkbastbsedsbabuadeedent 2:051,930 
SEY co sk ae aden aaeneeiaaeenebeinnaibibedadas thant 
RAR ese ae rere Sere SESS ae EOE ee ee ner eee ae 1.300.836 
SO a cen due dieeshneeelstseadtnaretsebetetenenuth 1,613, 264 





With the month of December included, there is little doubt 
the figures for 1906 will fully equal those for 1905. 

The favorable location of the city for distributing purpo3es 
has largely directed the character of the growth of its in- 
dustries; it became a wholesale point of some importance in 
earlier days, but did not take its present 
important rank among live stock and 
packing centers until about 1890, not- 
withstanding the stock yards were or- 
ganized in 1884. Live stock receipts 
last year were heavier than ever before, 
and for fifty-one weeks were as follows: 
Cattle, 1,069,309; hogs, 2,365,830, and 
sheep, 2,143,534. The establishment of 
the city as a grain market is much more 
recent. Prior to 1904 the grain business 
of Omaha was inconsiderable. Several 
efforts had been made to establish an ex- 
change, but it was not until the advent 
of the Chicago Great Western Railroad 
in 1904 that these efforts were attended 
with success, and since then activity in 
this direction has been remarkable. The 
elevators of the city now have a storage 
capacity of 6,000,000 bushels, while total 
receipts of grain for the year will reach 
45,000,000 bushels. For the period end- 
ing September 30 Omaha shipped out 28,331,400 bushels of 
grain. Only five cities in the United States exceeded this. 

Close figures of the tonnage of all the railroads of the city 
are not obtainable, but it is believed entirely safe to say that 
their volume for the year just ending has been heavier than 
for any previous year. Figures have been obtained in many 
instances and careful estimates made, as a result of which 
the wholesale business for the year is estimated at $70,000,- 
000, and the manufacturing output $175,000,000, of which 
latter sum fully one-half is represented by the products of 
the packing houses. 
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Significance of Changes in Prices. 


It has become the custom to dwell upon the sensational 
feature of every situation, and as a result the real signifi- 
cance of many important statements is entirely lost, while 
erroneous impressions are produced by statistics intended 
to be helpful. This is peculiarly the case as to Dun’s 
Index Number, which presents the course of commodity 
prices most faithfully, having the scientific foundation of a 
proper regard for the relative importance of each of the 
many hundred articles embraced by the compilation. It 
does not pretend to present the actual cost of living for 
many reasons, but does give the tendency of prices in a 
manner that brings out clearly the relation between demand 
and supply. This record, which goes back to 1860, never 
fails to measure the prosperity of the nation, for there is no 
better thermometer of commercial conditions than the rise 
and fall of commodity prices, provided no single article is 
allowed to influence the result unduly, which is impossible 
in a compilation covering such a wide field. While it is 
sometimes claimed that speculative inflation or other spe- 
cial event may advance the cost of a single article exces- 
sively, this temporary influence is quickly overcome, and 
any rise that is maintained for an extended period must be 
due to the fact that consumption is not thereby diminished. 
This might not be the case as to some rare luxury, but Dun’s 
Index Number deals only with what may properly be called 
the necessaries of life. Consequently, when the general 
level advances, as it has during the last few years with 
scarcely any interruption, it merely endorses other indica- 
tions of unprecedented prosperity, such as the growth in 
bank exchanges, railway earnings and production of pig 
iron. The people are fully occupied at the best wages ever 
paid, and consequently are consuming more freely than 
ever before, which provides a competitive demand for 
almost everything, enhancing prices in a wholesome man- 
ner. In the following table Dun’s Index Number is given 
for July 1 of each year back to 1860, presenting a most in- 
structive and condensed commercial history : 


PRICES FOR FORTY-SEVEN YEARS. 























Dar 
Bread. and Other Cloth- Miscella- 

JULY 1. stuffs. Meats. Garden. Food. ing. Metals. neous. Total. 
0 GES $20.530 $8.973 $12.662 $8.804 $22.439 $25.851 $15.842 $115.191 
, eae 15.749 7.485 10.813 7.653 21.147 22.500 16.573 101.920 
Be ccccees 18.057 7.150 13.406 10.987 28.413 23.207 17.290 118.510 
RBBB. ccc nes 26.154 10.115. 13.530 16.359 45.679 37.079 24.264 173.180 
BER acesces 45.616 15.685 26.053 27.303 73.485 59.192 31.653 278.987 
1865....--.. 25.404 16.112 18.049 21.057 49.307 38.956 25.551 194.436 
Sees 31.471 17.153 23.472 20.821 45.377 41.762 27.922 207.978 
ET . concene 36.537 14.278 18.418 20.167 38.169 35.426 25.529 188.524 
ae 38.416 13.210 23.614 19.720 35.694 27.385 24.786 182.825 
C—O 29.116 13.181 18.121 16.347 35.309 28.355 24.201 164.630 
a 25.322 14.161 16.112 13.308 31.480 26.612 21.786 148.781 
_ eae 24.809 12.177 20.799 13.823 30.624 27.371 21.9 151.510 
. ao 22.171 11.055 16.019 14.845 32.427 32.643 21.3 150.479 
1873.....-.. 20.460 10.114 15.629 13.625 29.411 32.298 21.552 143.089 
itinet«es 25.657 11.560 19.142 13.678 27.260 25.254 19.582 143.133 
ae 24.848 13.287 14.918 14.418 25.318 23.515 18.398 134.702 
insaxees 18.777 10.726 15.912 12.914 21.747 20.452 15.951 116.479 
ee 21.812 10.036 11.790 13.321 21.850 15.578 15.160 109.547 

Snibiard i 15.672 8.181 10.608 11.346 19.836 15.789 14.836 96.268 
1879 . 17.054 8.239 10.253 9.884 20.420 15.149 16.286 97.285 
Ee 17.461 9.230 12.594 11.539 21.984 18.708 17.139 108.65: 
ae 20.369 11.381 11.311 11.663 20.982 19.295 16.900 111.901 
aaa 25.494 13.740 14.685 11.627 21.202 19.832 16.650 123.2: 
aaa 19.018 11.210 12.250 10.726 20.209 18.071 15.764 107.248 
17.871 11.172 11.369 9.323 19.014 16.272 14.685 99.706 
1885... 16.370 9.205 10.872 8.712 17.740 14.132 13.666 90.697 
ae 15.311 8.906 10.24 8.570 18.063 14466 13.669 89.226 
RE 15.156 8.667 11.188 9.252 18.174 16.035 15.153 93.624 
ee 16.984 9.416 11.849 9.917 17.447 15.366 14.155 95.134 
SR 14.351 8.244 9.695 10.912 17.107 14.782 14.600 89.691 
1890... 4.86 8.036 10.711 9.749 17.264 15.506 15.416 91.549 
ae 19.782 9.217 12.455 9.339 16.501 15.107 13.691 96.092 
1892 17.42 8.700 10.403 8.733 15.648 14.827 14.252 90.105 
1893 14.963 10.135 11.710 9.188 15.871 14.030 14.716 90.613 
15.115 9.389 10.394 8.478 13.860 12.015 14.041 83.292 
a 14. 76; 8.622 9.874 8.689 15.315 11.021 13.233 81.519 
eee 10.504 7.058 7.872 8.529 13.602 13.232 13.520 14.317 
iid Gk 10.58 7.52 8.714 7.887 13.808 11.642 12.288 72.455 
12.783 7.694 9.437 8.826 14.663 11.843 12.522 77.765 
RRA 13.48: 7.988 10.974 9.157 15.021 15.635 12.969 85.22% 
TES 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91415 
RRR 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
1902 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
1903 17.473 9.269 13.083 9.186 17.136 16.544 16.765 99.456 
RES 18.244 9.033 10.648 10.406 16.514 15.428 16.919 97.192 
1905........ 18.831 8.614 %.982 9.922 17.986 15.916 17.061 98.312 
BP eésbnece 17.923 9.677 12.590 9.645 19.177 16.649 19,555 105.216 


It would be most misleading to infer from these figures 
that the laboring man is actually paying 40 per cent. more 
for everything he buys than at the point of greatest de- 
pression in the nation’s history, about ten years ago, be- 
cause these are all wholesale prices and do not necessarily 


coincide with retail quotations, nor do these figures make 
any allowance for the constant improvements in machinery 
and methods of manufacture, because there are scarcely 
any items that may properly be called finished products 
ready for consumption, as the variations in grades and in 
different markets increase rapidly with each step away 
from the primary markets. A record of the course of com- 
modity prices must have great uniformity in order to be of 
scientific value, and in all the great staples there are stand- 
ard grades in the primary markets that may be quoted at 
any date, so as to provide an exact comparison. In the 
comparatively few cases where Dun’s Index Number has 
been able to embrace partially or wholly manufactured 
products, it may be readily shown that as the article nears 
the consumer he secures a great advantage over the original 
purchaser. In other words, where it is possible to make 
exact comparisons it can be readily shown that the rise in 
the raw material has been much greater than in the finished 
product or partially manufactured article. 

In the following table percentages of all quotations in each 
class to those of distant dates are given; hides, leather and 
boots and shoes to January 1, 1888; iron and its products to 
January 1, 1887; and the others to January 1, 1860. No 
allowances are here made for great improvements in the 
qualities of goods quoted: 











LRON. 
Date. Hides. ms B.&S —— Seog Wool. —— Cotton gy 
1900. 
Jan. 3... 157.98 109.6) 96.01 112.7 96.9: 76.1 68.8 69.9 64.7 
1901. 
Jan. 2... 133.88 98.15 91.08 68.4 66.50 59.5 65.0 93.7 65.2 
Aug. 21. 139.74 98.04 89.35 71.5 71.84 52.9 59.1 74.5 61.3 
Sept.4 .. 142.83 98.04 89.35 70.1 72.50 53.1 59.1 77.3 61.5 
Nov. 6 .. 152.12 103.7: 91.71 72.5 73.16 52.9 59.1 71.0 62.1 
Dec. 4... 147.56 104.56 91.71 75.4 71.84 54.0 59.1 76.1 62.1 
1902. 
Jan.2... 14951 104.3€ 91.71 77.3 71.58 54.3 60.1 76.7 63.8 
March 5. 13257 101.95 94.08 84.5 73.16 54.7 60.1 82.9 63.8 
April 2... 128.34 98.56 93.76 89.0 74.74 55.0 60.1 81.8 63.8 
June5 .. 142.18 98 56 92.79 98.0 76.5¢ 543 60.1 85.2. 63.7 
June 19.. 142.20 98.52 92.74 102.6 76.05 54.4 60.1 84.1 63.7 
Aug. 14... 153.42 100.67 9282 104.4 80.26 56.7 61.1 81.8 61.8 
Sept. 25 . 156.35 101.43) 93.61 104.¢ 79.84 57.0 61.1 81.7 61.9 
Oct. 2... 155.03 101.4( 93.61 104.8 79.84 57.6 61.1 80.7 61.9 
1903. 
Jan.2... 142.02 100.13 94.24 104.4 76.96 62.5 62.4 79.5 60.9 
Jan. 29 .. 139.41 100.68 94.24 105.7 73.44 63.6 64.5 82.3 63.0 
April 23 . 131.59 99.35 95.66 101.0 75.71 62.7 64.9 94.5 65.0 
April 30. 134.53 98.04 95.66 100.2 75.71 62.7 64.9 97.3 65.0 
June4... 140.06 98.8] 95.66 96.2 74.74 62.1 64.9 104.5. 67.1 
Aug. 6... 130.29 96.47 95.97 83.9 72.79 67.6 62.8 115.9 70.0 
1904. 
Jan.2... 130.94 91.26 96.44 68.4 67.53 67.2 | 62.8 |122.7 73 4 
Feb. 1... 131.27 94.13 97.22 66.9 66.30 67.7 61.5 '156.8 78.0 
March 17 129.15 | 93.6] 97.23 67.6 67.25 68.6 61.5 142.2 78.1 
July 1... 137.46) 89.96 97.23 62.1 67.26 70.7 61.3 98.6 72.5 
Oct. 1... 149.84 93.35 97.07 621 61.47 73.0 63.3 95.0 63.2 
1905. 
Jan. 3... 157.98 99.35 99.75 79.7 67 74 79.6 64.7 | 64.6 62.3 
May 26.. 162.87 102.21 102.12 777 69.65 82.6 67.8 | 78.6 60.5 
June 17.. | 163.19 101.95 102.12 76.1 69.37 83.4 67.8 | 83.2 60.5 
Aug. 25.. 179.81 105.08 111.57. 72.6 68.58 87.9 67.7 101.8 69.4 
G6. 
Jan. 2... 183.38 111.86121.03 85.2 72.53 87.1 68.8 106.8 | 73.5 
May 4... 182.87 '11.08122.45 84.5 70.16 84.1 68.8 106.8 72.7 
July 6... | 185.50 112 91123.87 84.0 69.9 83.1 68.8 98.2 72.5 
Oct. 5... 193.81 114.99124.18 94.¢ 72.26 81.8 68.8 6.8 70.5 
Dec 31.. 19186 18.64124.50 13.1 75 42. 826. 68.8 96.8: 72.1 





In the preceding comparison it is shown that, whereas 
the average price of hides has risen 91.86 per cent. since 
January 1, 1888, the advance in boots and shoes is only 244 
per cent. Even more striking is the rise of 13.1 per cent. in 
cost of pig iron since January 1, 1887, while iron and steel 
products have declined almost 25 per cent. Comparisons 
of the leading textiles are carried back much further, to 
January 1, 1860, and these show a decline in both raw ma- 
terial and manufactured goods, but the advantage is very 
much in favor of the consumer, and it must be remembered 
that the clothing industry has provided a means whereby 
these goods may be made into clothing much more econom- 
ically in recent years, so that the fall in cost of the finished 
garment is still greater, and consequently to the advantage 
of the consumer. These figures apply to four of the leading 
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industries, and serve to emphasize the fact that any general 
statement that the cost of living has risen 40 per cent. dur- 
ing the past decade conveys a wrong impression. 

Another point that should be made clear is that a figure 
based upon the annual per capita consumption obviously 
represents what it would have cost at a given date if each 
individual had been able to purchase on that day at whole- 
sale prices in the primary markets an entire supply of all 
commodities for a year’s consumption. Hence, it is dis- 
tinctly misleading to say that during the month of Novem- 
ber alone prices advanced $2, as was announced in a head- 
line referring to the statement published by Dun’s REVIEW. 
The advance of $2 in that particular instance not only ap- 
plied to the cost of a full year’s per capita consumption, but 
was greatly dependent upon a few sharp advances in such 
articles as fresh eggs, which always become more expensive 
with the decline in temperature, but the wage earner does 
not purchase a year’s supply of fresh eggs at the quotation 
of December 1. In fact, when strictly first quality fresh 
eggs are selling at 42 cents a dozen, wholesale, the average 
consumer is contented with the products of cold storage at 
a much more reasonable price, the production at that time 
being utterly inadequate to supply the needs of all the 
people. Another significant point in this connection is the 
sharp advance in cost of lumber and all building materials 
and metals that has occurred recently. To the man who 
desires to build a house at the present time these figures 
are significant, but the large majority of the people have 
their own little homes or are located, and feel no hardship 
because the class embracing lumber and building materials 
has risen 50 per cent. during the last decade to the highest 
point in thirty-two years. While the advance has been less 
violent in the metal class as a whole, it has attained great 
dimensions in tin and copper, but here again the direct 
effect upon the individual is insignificant. 

Meanwhile, it is instructive to note the fact that the pur- 
chasing power of the people has risen very rapidly during 
recent years, exact statistics being also available on this 
point, published by the Bureau of Labor at Washington. 
A summary of many thousand establishments, employing 
over 300,000 hands, shows that the average wages per hour 
in 1905 were 18.9 per cent. higher than the ten-year average 
ending 1899; the number of employés was 33.6 per cent. 
greater, and the average hours of labor per week 4.1 per 
cent. lower. These figures do not compare for the same 
dates as the comparison of commodity prices, which are in 
no case a question of averages, but are definite figures for 
each date under consideration. Yet this shows the general 
tendency, as does a statement by a prominent railway ex- 
pert that there will be an average advance of 7 per cent. in 
the wages paid to railway employés in 1907 under the new 
scales as compared with 1906, making the total distribution 
to employés over a billion dollars annually for the first time 
in the history of transportation on this continent. But no 
figures of proportionate advance in wages can show the 
gain that has been secured by some three million wage 
earners who were estimated to be unoccupied during the 
worst period of the depression a little over ten years ago. 
This vast army was earning nothing at that time, and is 
now probably averaging over $2 per day. There can be no 
statistical statement of the increased rate of wages paid to 
these people, but the result is felt by those who were com- 
pelled to feed and clothe them during the season of greatest 
disaster, when prices of commodities fell to the lowest point 
on record because stocks accumulated with the loss of the 
nation’s purchasing power. It is well to bear these points 
in mind as well as the difference between cost of living and 
wholesale prices of commodities, and it might be added that 
during the ten years under discussion the best proof that 
the wage earner has prospered is found in a gain of about 
60 per cent. in deposits in savings banks. 

The rise in prices is being shared by other nations, 
although not to the extent noted in the United States, and 








the London Economist’s latest report shows its index num- 
ber to be 2,501 against 2,003 on January 1, 1903. An- 
other British compilation by Sauerbeck compares 78.6 for 
the latest date with 59.2 0n July, 1896, which is a very sharp 
advance, but is not fairly representative, because the pres- 
ent level of prices shows the usual stimulating effect of cold 
weather, whereas the lowest point on record was in mid- 
summer, when the supply of dairy and garden products is 
always most abundant. ‘These records, however, do not 
embrace as many quotations as Dun’s Index Number and 
are percentages, whereas the American figure is the actual 
amount of money that would be required to purchase a 
given quantity of goods at a specified date. 

In reply to frequent requests that the method of compiling 
Dun’s Index Number be explained, it may be said that the 
method is both simple and logical, although much labor 
was necessary at the start in selecting a sufficiently com- 
prehensive list of commodities and determining the average 
per capita consumption of each. Taking a period of years 
of normal commercial activity and all official, trade and 
other information of production and imports that were 
available, it was possible to arrive at an approximately ac- 
curate figure to use in each case. On the nearest business 
day to the first of each month quotations of all these com- 
modities are taken and each one separately multiplied by 
the figure agreed upon as the average per capita consump- 
tion. The many hundred results are then grouped under 
seven heads, representing the chief general classes, the first 
four of which include all articles of food and supply about 
one-half the total. While it is obvious that the per capita 
consumption of some commodities has increased during the 
last few years, it would destroy the value of the record to 
change the multiplier in any case, because there would no 
longer be a comparative record of the cost of the same 
quantities of the same commodities back to 1860, which is 
the great value of Dun’s Index Number. Briefly stated, the 
list of commodities includes under the head of breadstuffs 





THE 


Liberty National Bank 


OF NEW YORK, 

139 Broadway. 
CAPITAL, ... . . $1,000,000 
SURPLUS, .... ._ 1,500,000 
UNDIVIDED PROFITS, . 724,000 








E. C. CONVERSE, President. 
CHARLES H. STOUT, Vice-President. 
DANIEL G. REID, Vice-President. 
CHARLES W. RIECKS, Cashier. 
FRED. P. McGLYNN, Asst. Cashier. 
HENRY P. DAVISON, 
Chairman Executive Committee. 





DIRECTORS: 
GEO. F. BAKER, President First National Bank, New York. 
E. F. C. YOUNG, President First National Bank, Jersey City. 
ARTHUR F. LUKE, Darr, Luke & Moore, New York. 
HENRY C. TINKER, New York. 
J. ROGERS MAXWELL. President Atlas Portland Cement Co. 
D. G@. REID. Chairman Board Directors, Rock Island System. 
E. C. CONVERSE, President. 
FRANCIS L. HINE, Vice-President First National Bank, New York. 
T. A. GILLESPIE, President The T. A. Gillespie Co., New York. 
CHARLES H. STOUT, Vice-President. 
CHARLES A. MOORE. Manning, Maxwell & Moore, New York. 
HENRY P. DAVISON, Vice-President First National Bank, New York. 
CHARLES H. WARREN, Treas. Mutual Life Insurance Co., New York. 
FREDERICK G. BOURNE, New York. 
CHARLES STEELE, J. P. Morgan & Co., New York. 
AMBROSE MONELL. President International Nickel Co., New York. 
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National Bank of Commerce 


MINNEAPOLIS, MINN. 


Capital, - - - - $1,000,000.00 
Surplus and Profits, - 450,000.00 
Deposits, - - - -  7,000,000.00 





EQUIPPED IN BVERY DEPARTMENT TO 
GIVE OUR CUSTOMERS THE MOST 
ACCEPTABLE SERVICE. 


We Solicit Your Patronage and Would 
Be Pleased to Correspond With 
Bankers and Others Having 
Business to Transact in 
Minneapolis or the 


Northwest. 
§. A. HARRIS : President 
F. E. KINASTON — - - Vice President 
A. A. GRANE : : : - (Gashier 


W. S. HARRIS and W. F. M. LANE - Ass’t Cashiers 
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many quotations of wheat, corn, oats, rye, barley, beans 
and peas; meats embrace live hogs, beef, sheep and many 
varieties of provisions, lard, tallow, mess pork, bacon and 
ham ; under dairy and garden products will be found butter, 
cheese, eggs, hay, potatoes, turnips, onions, cabbages, green 
apples, dried apples, raisins and milk; the fourth division 
of miscellaneous food products covers various quotations of 
sugar, different grades of tea and tobacco, molasses, liquors, 
hops, malt, coffee, rice, and many kinds of fish, salt and 
condiments; in the clothing class will be found many quo- 
tations of raw wool, cotton, silk, rubber, hides, leather and 
the partially manufactured products of these industries, in- 
cluding various grades of woolen goods, cotton goods and 
footwear; under metals are many different grades of pig 
iron and partially manufactured and finished iron and steel 
products, as well as tin, lead, copper, fuel and petroleum. 
It would take much space to enumerate the long list of 
articles in the miscellaneous class, chief of which may be 
mentioned many grades of hard and soft lumber, linseed oil, 
turpentine, hemp, lath, brick, lime, glass, soap, paper, fer- 
tilizers, a dozen or more paints, and some fifty or sixty 
drugs and chemicals. 

In no case is any article allowed to have more than its 
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proper weight in the aggregate, small fractions of an ounce 
being taken in the chemical department as a rule, while in 
the more largely consumed commodities the quantity in- 
creases in proper ratio. Were it not for this scientific 
method of taking only quantities of each commodity in pro- 
portion to the capita consumption, a sudden fluctuation in 
something of little importance might cause a wide variation 
in the aggregate and entirely destroy the value of the 
record. A striking example of this disproportionate influ- 
ence of different articles upon the total may be given as 
follows: During the Spanish War the port of Manila was 
closed and the price of hemp rose two cents a pound in a 
single day. This had little effect upon the majority of the 
people, owing to the small per capita consumption of hemp. 
But if all commodities were on the same basis and a pound 
of each was included in the total, this fluctuation in hemp 
would have been equivalent in its effect on the aggregate to 
an advance of $1.20 per 60-pound bushel of wheat, an event 
that would mean famine conditions. But in Dun’s Index 
Number only the amount annually consumed for each indi- 
vidual would appear for hemp and also for wheat, and their 
relative importance as articles of consumption measured in 
pounds would be in the ratio of about 1 to 250. 




















TWO VIEWS OF MINNEAPOLIS. 


Minneapolis Reports a Year of Great Activity. 


Minneapolis, the metropolis of the Northwest, is to-day 
the largest wheat and flour center of the world. Originally 
incorporated as a town fifty years ago, its growth has been 
rapid and the present city government was instituted in 
1867. During the last twenty years post office receipts 
have increased from $224,911 to $1,404,124, and bank clear- 
ings for 1906 were nearly $1,000,000,000, against less than 
$125,000,000 in 1885. The manufacturing capital invested 
has been quadrupled and the output of factories increased 
from $23,000,000 to about $190,000,000. 

The city was for years the largest pine lumber market in 
the country, but as the forests in the northern part of the 
State were gradually cut down, its importance as a lumber- 
ing center diminished in proportion, and its sawing capacity 
was reduced from seventeen mills in 1900 to six mills 
in 1906. 

The cut in 1900 was 515,930,000 feet as against 325,250,000 
last year and stocks on hand reduced from 352,000,000 to 
198,750,000 feet during the same period. The passing away 
by natural causes of the lumber industry has been so 
gradual as to excite little if any comment, particularly as 
the capital thus withdrawn from this line of manufacture 
has been equaled many times over by the capital invested 
in new enterprises, which have been steadily added to the 
city, 1906 exceeding previous years in the importance and 
size of new industries. 

The history of banking institutions now in operation in 
the city dates from 1864; several were organized in the sev- 





enties and there are at present fifceen banks doing a general 
banking business, four savings banks and five trust com- 
panies. The following table shows the growth of banks 
during the past seven years: 


bh - Banks. Cap. & Sur. eposits. Loans & Disc, Clearings. 


D 
190 ..-----$10,349,500 $58,008,684 $46,042,469 $990.890,203 
1905 ES 9,435,200 54,384,461 42,526,075 913,579.558 
1904 ) 8,434,000 47,074,352 36,840,776 843,230,773. 
1903 Bilis tontede 7,726,500 40,976,000 32,100,194 741,049,348 
1902 BB eccecces 5,833,600 40,901,980 30,926,967 720,752,331 
1901 ) 5,816,992 30,382,980 29,321,120 626 020,157 
1900 Diseesesse 6,554,000 27,331,867 21,697,571 579,994,076 


These figures cover five national banks, nine state, and 
one private bank. Aside from this there are four savings 
banks with deposits aggregating $13,600,000, the largest of 
these having deposits of over $12,500,000. There are also 
five trust companies with a combined capital of nearly 
$2,000,000, and several building and loan associations 
which carry savings accounts. Five banks are located in 
outlying business districts, and seven have individual 
buildings, among which are some of the finest banking 
rooms in the country. 

The city is known throughout the world as the leading 
flour market and at present has twenty-two mills in active 
operation, with a daily capacity of 83,500 barrels. Among 
these is the famous ‘Pillsbury A” mill, whose daily 
capacity is 15,000 barrels. The annual flour output has 
not varied materially during the past seven years, the high 
mark being reached in 1902, when the mills ground 16,260,- 
000 barrels, while the lowest amount produced during that 
period was 13,650,000 in 1904. Practically all mills are 
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JAMES W. LUSK, President DONALD S. CULVER, Cashier F. WEYERHAEUSER, Vice-President 


H. VON DER WEYER, Assistant Cashier 


The National German American Bank 
OF SAINT PAUL, MINNESOTA 


UNITHED STATES DEPOSITORY 


CAPITAL, . 
SURPLUS, . 
DEPOSITS, . 


DIRECTORS 


FL. WEYERHAEUSER 


Pine Lands and Lumber 


J. DITTENHOFER 


Golden Rule Department Store 


O. P. LANPHER 


Lanpher, Skinner & Co., Wholesale Furs 


THOMAS WILSON 


General Counsel, Omaha Railway 


TIMOTHY FOLEY 


Foley Bros., Railroad Contractors 


DONALD S. CULVER 


GUSTAV C. ZENZIUS, Assistant Cashier 


, - $1,000,000 
. ‘ 500,000 
. , 9,000,000 


JNO. A. HUMBIRD 


Pine Lands and Lumber 


R. C. JEFFERSON 


Jefferson & Kasson, Lands, Loans and Lumber 


F. E. WEYERHAEUSER 


Pine Lands and Lumber 


A. H. LINDEKE 
Lindeke, Warner & Sons, Wholesale Dry Goods 


JAMES W. LUSK 


President 


Cashier 
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Kirst National Bank 


SAINT PAUL, MINN. 


Capital, ...... . $1,000,000 
Surplus, ...... . 1,000,000 


OFFICERS | 

HENRY P. UPHAM, President | 

E. H. BAILEY, Vice-President | 
WILLIAM A. MILLER, Cashier 

F, A. NIENHAUSER, Assistant Cashier 

O. M. NELSON, Assistant Cashier 
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H. P. UPHAM, President 
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President Great Northern Railway Company 
HOWARD ELLIOTT, 

President Northern Pacific Railway Company 
D. C. SHEPARD, Capitalist 
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E. N. SAUNDERS, 

President Northwestern Fuel Company 
LOUIS W. HILL. 

Vice-President Great Northern Railway Company 
F, P. SHEPARD, Capitalist 
E. H. CUTLER, 

Noves Bros. & Cutler, Wholesale Druggists 
CHAS. W. AMES, West Publishing Company 
E. H. BAILEY, Vice-President 











THEO. A. SCHULZE, 
Foot. Schulze & Co., Wholesale Boots and Shoes 


CHAS. W. GORDON, | 
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T. L. SCHURMEIER, Capitalist 
W. A. MILLER, Cashier 
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jozated on the Mississippi River at St. Anthony Falls and 
have both steam and water power. Here it might also be 
stated that the mills take nearly the whole output of five 
barrel and two bag manufacturing concerns of this city. 
The Chamber of Commerce of Minneapolis was organized 
a number of years ago to give its members a trading ex- 
change for grain. The association has grown steadily 
from year to year and its membership row includes all of 
the prominent grain and flour dealers.of the Northwest. 
This association has been largely instrumental in bringing 
the city to the foremost rank as a wheat and grain center, 
and the bulk of the grain raised in the Northwest is bought 
and sold through its members. Other grains are also han- 
died to a large extent, and receipts and shipments of corn, 
oats, barley, rye and flax have increased steadily during 
the past seven years. The total receipts and shipments of 
wheat and of all grains, including wheat, have been as 
follows: sabes 


Wheat—————-— — —————All Grain - 

Receipts. Shipments. Receipts. Shipments, 

Bushels. Bushels. Bushels. Bushels. 
1906 .......----- 73,000,000 0,000,000 128 000,000 65,000,000 
a .. 93,263,910 23,142,920 146,678,210 45,403,900 
19U4 .....-.----- 86,935,9"0 18,177,340 119,068,990 4?.065.310 
1903 ........---- 86,804,070 15,608,800 134,718,050 33,485,770 
ROR E 88,762,129 11,770,170 121,056,060 26,290,610 
1001 ............ 90,838,570 11,469,570 122,696,740 22,105,490 
SGD . cee. . 83,312,320 10,937,010 110,806,000 24,515,840 


The shipment of mill stuffs from the city since 1900 aggre- 
gated 3,076,000 tons, and receipts for same period were 
121,400 tons. The largest shipments in thirty years, 517,238 
tons, were made in 1901, while receipts, 31,000 tons, were 
heaviest last year. The falling off in receipts of grains for 
1906, as compared with former years, was due to the failure 
of railroads to furnish adequate transportation facilities, 
and this shortage of cars was the one retarding feature of 
business in general throughout the Northwest last fall. 

Another important industry of the city, which has devel- 
oped rapidly during the past few years, is the manufacture 
of linseed oil and oil cake. There are now five active mills, 
with a total of 182 presses, capable of reducing from 
10,000,000 to 12,000,000 bushels of flax a year, and having 
a capacity output of 25,000,000 to 30,000,000 gallons of oil. 
The actual reduction of the mills is from 7,000,000 to 
$8,000,000 bushels annually, and the output 17,500‘000 


to 20,000,000 gallons of oil, and from 140,000 to 150,000 tons 
of oil cake. This will be further augmented by the addi- 
tion of a forty-eight press mill. 

The city has good grain storage facilities, having forty- 
five regular elevators, with an aggregated capacity of 
38,000,000 bushels. Included in these are fifteen having a 
capacity of 1,000,000 or more, and five are from 2,000,000 
to 2,500,000 bushel houses. All elevators erected in late 
years are fireproof and of steel or concrete construction. 

The assessed valuation of the city has doubled since 1900, 
and real estate transfers increased from 3,000 to 10,000. 
The total value of property transferred in 1900 was nearly 
$4,000,000, as against $18,000,000 to $20,000,000 in 1906. 
Property has been improved rapidly, and 5,000 building 
permits were issued last year, compared to 3,000 in 1900; 
total cost of buildings erected increased from $4,500,000 to 
$10,500,000. Among the larger buildings erected within the 
past few years are the county court house and city hall, just 
completed at a cost of $3,500,000, and the new chamber of 
commerce, a large ten-story building. In 1906 a number of 
large wholesale and bank buildings were erected. 

The wholesale and manufacturing interests of this city 
are growing larger each year by the increased trade of es- 
tablished houses and the addition of capital on the part of 
new enterprises. Every line of merchandise is represented 
in the jobbing district, and new manufacturing interests are 
being frequently added. The manufacture of sash, doors 
and blinds is a prominent industry, there being over twenty 
companies here so engaged, and the city is attaining to new 
importance in its furniture industry. The Armour interests 
will establish a large packing plant here this year, land 
having already been acquired for the purpose. 

The city’s facilities for transportation by rail are second 
to only two or three other points in the country, and locks 
and dams are now nearing completion which will make the 
city the head of navigation on the Mississippi River. 
Annual freight receipts have averaged 5,600,000 tons during 
the past six years and shipments 5,260,000. Receipts last 
year were 5,788,000 tons, and 4,699,000 tons in 1900, and 
shipments 5,443,000 and 4,769,000 tons, respectively. 





A VIEW OVERLOOKING ST. PAUL. 


Exceptionally Prosperous Conditions at St. Paul. 


The year of 1906 has been one of exceptional prosperity 
in St. Paul, the movement surpassing the banner year of 
1905 and establishing a new high record in the various de- 
partments of trade and industry. Development of the 
Dakotas and the Great Northwest of recent years has 
been an important factor in the growth of the city as a 
manufacturing and distributing center. Capital invested 
in manufacturing, as indicated by best available figures, in- 
creased from $25,659,000 in 1900 to $36,401,000 in 1905, 
about 41.5 per cent., to which there has been substantial 
additions during the year. Heavy investments have been 
made in improvements and enlargements, and additional 
important new buildings are now under construction or 
projected for 1907. 


The general prosperity is reflected by an increasingly 
active real estate market and enlarged building operations. 
Building permits issued show an estimated cost for 1906 
of approximating $9,000,000, an increase of about $1,000,000 
over 1905, the highest figures reached in fifteen years. 
Figures following show returns for ten years, and indicate 
marked advancement, particularly during the past five 
years : 


BE cidsdhecudwbacoseoanet $9.000,000 De Kacenvactesesdensmeeoll $3,753,907 
BPE cacescaccens e6cecceesss SS . 8,597,488 
DEE: audcedoensasocnsonusods 7,033,110 MD 2: - eaeaeceéucsancaun 1,753,542 
DE néabes sunu- cecedendanet 6,001,963 BEN s600es casece . 1,424,374 
oC Seen ST 1896..... ~~ - 1,753,543 
Dtbhstssndnethenenesanuces 6,431,769 


Statistics in regard to the local rail freight tonnage move- 
ment are difficult to procure, but available figures show 
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KENNETH CLARK, President H. W. PARKER, Cashier 
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Merchants National Bank 


OF SAINT PAUL, MINN. 


UNITED STATES DEPOSITARY 





Capital, - : - - $1,000,000 


Surplus, - - - - 500,000 
DIRECTORS 

CRAWFORD LIVINGSTON JAMES H. SKINNER 

Capitalist Lanpher, Skinner & Co., Wholesalers 
THOMAS A. MARLOW E. N. SAUNDERS 

President National Bank of Montana, Helena President North Western Fuel Co. 
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Vice-President Great Northern Gen. Mer. Crane & Ordway Co., Railway, 

Railway Company Mill & Plumbers’ Supplies 

JI. M. HANNAFORD FRANK B. KELLOGG 
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DANIEL R. NOYES CHARLES H. BIGELOW 

Noyes Bros. & Cutler, Wholesale Drugs Pres. St. Paul Fire & Marine Ins. Co. 
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receipts during 1906 of 188, 401 cars er re ee 154, 287 
cars, compared with receipts of 180,812 and shipments of 
152,891 in 1905 and receipts 164,528 and shipments of 
124,557 cars in 1900. The wholesale drug trade is larger 
than ever in the history of local jobbers and exceeds last 
year by about 10 per cent. Dry goods jobbing trade, al- 
though affected by the scarcity of certain lines and non- 
deliveries on the part of manufacturers, shows an increase 
ranging up to 15 per cent., millinery 15 per cent., and notions 
and jewelry 15 to 20 per cent. Manufacturers and jobbers 
of hats, caps and furs report sales 20 per cent. larger than 
the previous year and men’s and ladies’ wear 20 to 25 per 
cent. larger. Wholesale shoe manufacturers’ sales increased 
15 to 20 per cent., harness from 10 to 25 per cent., and 
rubber goods about 12.5 per cent. Wholesale grocery 
and provision sales increased 10 percent. The output of 
cigar manufacturers increased 15 to 20 per cent.; fancy 
grocery, bar and butcher supplies, 25 per cent., and a gain 
of 15 to 20 per cent. is reported in wines and liquors. The 
hardware business increased 10 to 12 per cent. and ma- 
chinery and plumbers’ supplies about 10 per cent. Struc- 
tural iron manufacturers and founders felt the effect of a 





local strike, but, notwithstanding this, make a creditable 
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showing for the year. The flax fibre industry and manu- 
facture of grass carpet and matting assumes larger propor- 
tions each year and the linseed oil industry expands steadily, 
the annual output now being about 56,000 barrels of oil 
and 180,000 tons oil cake. 

Operations of St. Paul banks show steady and consistent 
growth since 1900. The preceding four years, commencing 
with 1896, witnessed a reduction in capital, deposits and 
earnings; capital and surplus, involving $6,319,000 in 1896, 
was reduced to $5,296,000 in 1898, deposits during this 
period falling from $16,678,20152 to $14,542,461, and 
loans and discounts from $13,903,778 to $9,127,556. Of late 
years there has been steady gain, and capital, surplus and 
profits increased from $5,641,205 in 1900 to $6,682,916 in . 
1906. The figures for seven years are compared below: 

No. Banks, Surp.& Und 


Nat.& State. Capital. Profits. Deposits. Loans. Exchanges. 
1906..... 8 $4,200,000 $2,482,916 $40,017,682 $26,725.606 $419,466,276 
1905..... S 4,400,000 2,173,765 36,002,486 24,972,622 342,751,234 
1904. .... 8 4,400,000 1,901,000 31,853,763 20,778,686 315,805,393 
1903..... 8 4,200,000 1,852,425 28,173,382 18,513,663 309,230,107 
BGGe.scce 8 £,125,000 1,670,397 28,803,546 18,888,637 294,197,119 
1901..... 9 4,125,000 1,509,298 27,197,011 15,741,457 260,413,773 
Re wcce S 4,100,000 1,541,215 22,051,092 14,713,608 247,060,954. 





Growth of Trade at Montreal. 








Montreal’s trade for 1906 was progressive and prosperous 
to an extent unequaled by any previous record. The ex- 
pansion was along healthful lines, unmarked by any degree 
of speculative inflation. In wholesale trade the volume of 
merchandise distributed has never been equaled, while the 
proportion of bad debts has been a minimum. Dealers in 
hardware and metal goods did not experience a dull month 
throughout the year and values have shown a steady up- 
ward trend. Trade in dry goods was never better. Gro- 
cery men report sales beyond the average, and in leather 
there has been an active demand locally as well as for 
export. Cements, paints, glass, and all sorts of building 
materials have moved out briskly into consumption, and in 
drugs and fancy lines business has been good. 

Among the manufacturing industries of the city and dis- 
trict there has been marked activity, the output in many 
cases being only circumscribed by the difficulty in securing 
help, both male and female. Manufacturers of bridge mate- 
rial and heavy structural steel are months behind in their 
orders; rolling and pipe mills, manufacturers of mining and 
electrical machinery are similarly circumstanced, while the 
locomotive works have orders in hand sufficient to keep them 
employed for a year ahead. The late and comparatively 
mild winter of 1905-06 entailed the carrying over of con- 
siderable stocks of heavy furs and clothing, but, notwith- 
standing this, manufacturers in these lines have been well 
employed, and the numerous large boot and shoe factories 
located here report the aggregate of orders booked for 
spring footwear as being the largest for years, though com- 
plaint is made in this line that prices have not advanced in 
proportion to the increased cost of materials of all kinds. 
Depressed conditions prevailed in the manufacture of woolen 
goods, but the cotton mills are behind on orders and two 
large additional cotton manufacturing plants are now being 
arranged for. The output of the sugar refineries has been 
large, and the importation of foreign refined sugars is now 
estimated at less than 10 per cent. of the entire consumption. 

Probably no clearer manifestation of trade growth can be 
afforded than is shown by the increasing and unsatisfied 
demand for warehouse and factory accommodation. As a 
consequence, building operations have been more actively 
prosecuted than in any previous year. Permits were issued 
during 1906 for buildings estimated to cost over $8,500,000, 
nearly 60 per cent. in excess of 1905, which was a busy year, 
and the figures for 1906 would have been much larger but 








































for the fact that manufacturers of structural steel were 
obliged to decline orders for some time, while the scarcity 
of labor and the high prices prevailing caused the post- 
ponement of a good many building propositions. Notwith- 
standing this, however, plans are in course of preparation 
for the erection of a large number of important buildings, 
including a new Canadian Pacific Railway station, which, 
it is said, will be excelled by few on the continent; also a 
large hotel and numerous new banking and warehouses. 
Figures of building permits for five years are given below: 


BOO ccccccccccesccccccesess FESS OE Bid +s0ccasentucctedoasons $3,948,630 
Pa 6snkenunndstdieaniebbaiws 5,590,698 PEs wevsescceccsescesccsene 3,089,740 
PO seneeedccecsessacesces+s 3,651,200 


* December estimated. 

The season of navigation was a satisfactory one. The 
port is still eomewhat handicapped by the high rate of 
marine insurance for the St. Lawrence route, and also by 
port charges, which latter it is hoped will be materially 
reduced ere long, but the aggregate of inward freight hae 
been larger than usual, and exports have been, as a whole, 
up to the average of recent years. The work of dredging 
the harbor and deepening the channel goes steadily on, 
and this year sees the completion of a 30 foot water-way 
from Montreal to the sea. A gratifying feature is the pro- 
nounced increase in trans-Atlantic passenger business, the 
new turbine steamers of the Allans, and larger vessels of 
other lines, having attracted a very considerable proportion 
of western traffic, while the volume of European travel to 
the Far East via the St. Lawrence and the Canadian Pacific 
Railway is yearly growing. Following are the figures relat- 
ing to ocean and inland traffic for the past five years: 








—OCEAN TRAFFIC—— ——OCEAN TRAFFIC—— 

Steam- Sailing Steam- Sailing 
Year. — Vessels. Tonnage. Year. - Vessels. Tonnage. 
1906........ : 1,968, 3.979 0 779 23 1,890,904 
786 47 1 940, 056 , an 728 29 1,539,404 
Be iedccnce 774 22 1.856 697 

Inland Tonnage-— Lachine Canal* —~ 

Year. Vessels. Tonnage. Steamers. epee, : Vessels. Tonnage. 
1906...... sabia 12,557 3,095,174 1,244 5635 §22,210-- 
IGGD....ccccccce LEE )0s Ba eee 1,055 1,613 482,684 
SESE 10,027 2,348,496 789 1,173 431,910 
| STNG: 10,408 2,410,907 802 1,613 420,942 
BE incnteusties 9,358 Se > -celies: - coke 


“*eeeee8 


~ These figures give number of vessels, and their tonnage, passing through 
the Lachine Canal to up river and lake points. 

The following figures give the total importations at this 
port for the past four fiscal years, with the value of goods 
entered for actual consumption, and the proportion of free 
goods: 

















Total Entered for 
Imports. Consum mpti ion. 2. See. " 
pA SEE pe noo eae $81,589,542 be ig zt 50 $: $305 331.67 
RRS S 78,451,640 0 234155 8 3 
ER TERRE, SNE ES 80,561,275 oe 317 “ 29 9,946,289 
i dbiitiadinmnitevinsaaceeitts 79 '725,5: 53 73 '376,829 30°602'33 $ 
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STATEMENT OF THE 


OMAHA NATIONAL BANK 
OF OMAHA, NEB. 
Made to the Comptroller of the Currency, September 4, 1906 


RESOURCES 


Loans and Discounts - ~ - - $6,930,087.73 

Overdrafts - - ~ - - - - - 9,366.35 

U. S. Bonds for Cireculaiion - - - - - - - 624,000.00 
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U. S. Bonds for Deposit - - - - $ 416,000.00 

Due from Approved Reserve Agents - - 1 ,450,108.46 

Due from other Banks - - - - - | ,641,634.86 

Cash on Hand - - - - - 1 ,502,708.71 

Due from U. S. Treasurer - - - - 30,000.00 5.040,452.03 
$13,351 ,220.63 

Capital . - - $1,000,000.00 Cireulation - - $600,000.00 

Surplus Fund - - 200,000.00 Deposits - - - 11,468,798.31 

Undivided Profits - $2,422.32 $13,351,220 63 
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The freight movement on the railroads has been unprece- 
dented, and though every effort is being made to supply 
new rolling stock, the companies are unable to meet the 
requirements of shippers, and there is an embarrassing 
congestion of freight, not only here, but at other business 
centers. 

Exports show considerable variation when compared with 
previous years, but in the aggregate they are fairly grati- 
fying. Wheat shows a material gain over 1904 and 1905, 
though the movement is not up to the level of 1902 and 
1903. Shipments of oats are the largest for the past five 
years. Barley shows a marked decline as compared with 
last year, as also dos corn, though not to such a pro- 
nounced degree.. Shipments of flaxseed have increased 
greatly. Exports of flour and meal are behind those of 
the past three years. Apples show a shortage as compared 
with 1905 and 1903, due largely, to the fine crop in Europe 
this year. That Montreal still controls the cheese trade of 
North America is made clear by the fact that she shipped 
during the season of navigation 2,227,838 boxes, of the esti- 

mated value of nearly $22,000,000. Exports of butter ran 
short 192,500 packages. A gain of 10,000 head is shown in 
cattle, but shipments of sheep declined. Exports of boxed 
meats and lard ran considerably short. The figures given 
below represent shipments of leading lines to Great Britain 


and European points for the seven months of navigation 
during the past five years. Besides the products below 
enumerated, considerable exports are also made of wood 
pulp, paper, oil cake, and minerals: 


1906 1905 1904 1903 1902 

Bush. Wheat..... 14,289,551 10,320,211 7,637 a 16, 320. 211 17 eth. ,006 
Buckwheat 103,913 66.965 115,259 65,230 12 3,360 

é Ree 160,902 69.563 221,754 308,632 4100'436 
Barley -... 923,211 2,318,584 816.864 320,287 246,336 

©  Bietsesen 134,287 121,021 4,611 594,419 860,925 

S Gi accion 2,977,011 2,706,124 1,209,348 1.126.472 1,782,785 

“ Corn....... 4,438,283 65,893,185 3,592,535 6,646,867 237,329 


“ Flaxseed... 2.926.016 269,453 si aiatialia 115,569 313,671 


Total bushels 23,953,876 21,765.176 13,597,941 25, 
Bris.Flour@Meal 764,375 634,255 941,282 1, 








3,497 707 21,095,868 


231,148 761,495 

Apples ...... 364.655 545,420 336,444 ae »2,280 467,303 
Boxes Cheese.... 2,258,357 2,113,832 2,103,287 2,389 '848 2,010, 006 
Pkgs. Butter..... 363,762 B54" 178 489. 330 “339118 532,320 
Cases Eggs ...... 69,803 78,664 81,316 153,707 158,308 
nes Meats 229 468 425,298 303,924 261,607 133,316 

S Be cence 357.286 589.616 331,763 264,207 213,070 
Tons Hay........ 29.947 37,152 39,338 31,975 45,624 
GT hccearebenne 128,160 118,167 109,604 147,574 77,141 
| ES 10,791 20,902 47,036 60,900 45,7836 
Feet Libr. B. M... 146,763,423 157,0: 1,25 6 146,272 ‘952 225,468,695 235,981 ‘496 
Rolls Leather. ... 14,753 15,414 10,095 10,226 8,185 


The local banks have amply participated in the pros- 
perity attending the year just clo3sed, and almost without 
exception substantial additions have been made to reserves. 
The fo'!lowing table giving bank clearings at Montreal for 
the past five years will afford a general idea of the increased 
business done: 

Year. Total Clearings. Year, Total Clearings. 
DE ctunscae + sanesees #1,514,744,000 Di detetesteccesacccoe See 
i. Suman een tandsunenka 1,324,313.000 1902 ini 1,098,970,000 


PEE tee AEE en Tae 1,065,067,000 
Dece amber e stimated. 





A Prosperous Year at Toronto. 





Sir Wilfrid Laurier’s much-quoted statement, ‘‘ The 
twentieth century belongs to Canada,” finds an echo, based 
on confidence and knowledge, in the breast of every man 
who has been in touch with the agricultural and industrial 
growth in Canada during the past five years. Toronto, as 
one of the most important distributing centers, has aided 
and benefited by this development. The growth in trade 
and commerce during the year 1906 has shown greater gain 
than any of several very prosperous years immediately 
preceding. 

Toronto enjoys exceptional advantages in regard to the 
cost and efficiency of its so-called public utilities. The 
supply of gas isin the hands of a private corporation, on 
whose board a seat is held by the Mayor, representing a 
block of stock purchased by the city in the open market. 
The price of gas to the consumer, having recently been 
recuced, is now 75 cents per 1,000 cubic feet, and it is said 
that this is the lowest price on the continent. The plant 
has been improved and extended constantly, keeping pace 
with the needs of the public. The income of the company 
last year (1906) was the largest in its history, $1,136,884, 
against $1,006,421 the preceding year and only $771,982 five 
years ago. This indicates the increase in consumption, and 
in some measure testifies to the growth of the city. 

The street railway system is operated under an agree- 
ment which gives the city 8 per cent. of the gross receipts 
up to $1,000,000, on the next $500,000 10 per cent., and on 
the next $500,000 12 per cent.; on the following $1,000,000 
15 per cent., and on all gross earnings over $3,000,000 
20 per cent. The city also receives a mileage of $800 per 
single track mile. The revenue to the city from this source 
since 1891 has been $2,831,200. A schedule of low tariff 
rates on limited tickets has proved very helpful to the pub- 
lic and benefi‘ial to the company. The increase in mileage 
and in passengers carried during the past five years, with 
an estimate for 1906, is shown below: 


Mileageof Passgrs. Mileage of Passgrs. 
Year. Track. Carrie‘. Pop'n. Year. Track. Carr led. Pop'n. 
SR a. *7TS 000,000 275,000 1903.. 92.78 055,322 239,678 
LOS 94 69 67,881,688 262,749 1902. 90.09 14, 137678 229,817 
1904... 92,93 60,127,460 249,285 1901... 3838.91 39.848,087 221,585 


* Estimated. 
The manufacturing interests of this city show a steady 
growth, and it is believed that investments in manufactur- 
ing now amount to more than $7,000,000, with an output of 


$70,000,000 and the annual distribution of $25,000,000 in 
wages. Toronto interests are largely identified with the 
development of power at Niagara Falls, and it is expected 
that manufacturers in this city will be able to buy their 
power at very low rates bef»re the end of the year, a condi- 
tion which should prove an important factor in fostering 
manufacturing industries. 

Although in a sense an interior city, the foreign com- 
merce of Toronto shows a considerable increa3e each year, 
while the Harbor Master’s report of inward-bound tonnage, 
which is largely of bulky freights, exceeds 1,400,000 tons 
per annum. In the following table the figures from the 


Harbor Master’s report are given; also the value of imports 
for the last five years: 


Number of Coal  ~ a Total 
Year. Vessels. Tonnage. Imports. 
es 3,406 ne. -~ -.. » giaeeiieieeemeaea $58,116,363 
| Ae 3,332 1,405,854 1,262 818 50,838,296 
RS 3,398 1,412,459 1,269,459 17,671,288 
EE er 5,164 1,165,289 1,997,651 1? 971LA37 
1902.. 3.271 1,116,324 777,178 33°19 S50 


Building ~ been very active in Turonto during the past 
two years, the value of all permits issued bein z greater than 
the aggregate for the preceding five years. For the year 
1906 the total value of permits granted amounted to about 


$13,000,000. The figures for each year since 1900 are given 
below: 


SOE SANSIS 1885: SESBRIRY GE: MHABARRE 1800- #1.900:180 

* To December 1. 

There are thirty-four chirtered banks in Canada, with a 
combined capital of $91,343,742 and a surplus of $66,- 
043,/94. Their note circulation amounts to $83,718,630 and 
deposits $572,318,252. Thirteen banks having their head 
offices in Toronto operate from there 632 branches, covering 
the territory from Sydney, Cape Breton, to Victoria, B. C. 
The total capital is $37,715,930 and surplus $27,039 349. Their 
note circulation aggregates $33,338,106 and deposits $243, - 
360,671. The following table from the Government returns 
will show the growth of the Canadian banking interests 
during the past five years. The figures cover all chartered 
banks in Canada tates: the period mentioned : 


pital, Circulation. Deposits. 

, TE nae Oe eee se: $94, uve 3.742 $83,718,630 $627,554,679 

ES ee ~* ° 655,823 64,0 25,643 531,242,476 

ENTS eae tie ein, ok Pe 79,2 234,15 +. 61,769,888 170,265,744 

ES erie: . ndeabibabace 76, 453, 125 60,244,072 424,167,140 

, ESE RE area lara eel eh 69,869 G70 55,412,598 390,370,493 
* October. 


Every month for several years past has shown a rapid 
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growth in the business transacted by the Toronto Clearing 
House. For the eleven months of 1906 the aggregate is 
$1,103,374,384, an advance of $152,363,273 over the cor- 
responding period in 1905. In the following table the 
clearings for the past five years are shown: 

1906....*$1,200,000,000 1904....$842,097,066 Tt ...$809,078,559 


1905.... 1,047,490,701 1903.... 808,748,260 1901.... 625,271,306 
* Estimated. 





TRADE AT ST. JOHN. 


In New Brunswick the turnover in dry goods last year 
was probably the largest in the history of the trade, the only 
drawback being the difficulty in obtaining cotton goods to 
fill orders, mills being unable to get the raw material. In 
clothing, the demand increased steadily with a correspond- 
ing improvement in quality. Grocery and provision dealeis 
report a good business, and prices have been well main- 
tained with an upward tendency. In hardware there has 
been more than an average trade, with a good demand for 
mill supplies. The increased cost of metals has affected 
prices and is believed to have restricted buying to some ex- 
tent. The shoe trade report that in face of a rise in prices 
during the year of fully 10 per cent. there has been an in- 
crease in volume. The result of fishing operations, which 
are of considerable proportions, has been satisfactory. Sal- 
mon, one of the leading lines, were fairly plentiful and 
commanded a good price. Codfish are not so plentiful as a 
few years ago, but the high price they now command makes 
it a profitable business, and the same may be said of lob- 
sters. Herring and hake were plentiful and found ready 
sale. Shipments of deals from New Brunswick to British 
ports will exceed 350,000,000 feet, while to American ports 
long lumber exceed 125,000,000 feet, besides large quan- 
tities of laths, considerably in excess of exports to these 
ports in 1905, and at considerably higher prices. The pres- 
ent outlook for lumber is not so favorable, prices have fallen 
and the demand being light, operations ia woods are re- 
stricted and no contracts are made tor future delivery, but 
this is considered to be only a temporary condition. Fail- 
ures for the year were few in number and inconsequent 
in amount, total liabilities not exceeding $250,000. Alto- 
gether, tha past year has been a very good one, and prospects 
for the coming year are regarded favorable. 








RESOURCES OF ARGENTINA. 


[From the regular Correspondent at Buenos Aires. | 

The future prospects of Argentina are very bright, there 
being no ground for doubting that the country will continue 
to flourish. The nation is at peace with its neighbors, 
internally more settled and revolutions appear to have had 
theirday. Immigration is increasing and every condition in- 
dicating prosperity is present. Theriches lie in the pastoral 
and agricultural industries. The country will never become 
a great manufacturing country, due to the fact that it has 
no coal oriron. There is, however, much more to be done 
in tha industrial field than is being done at present, but 
this will only come about when the development of the 
country is greater and raw materials are produced which 
are imported to-day. This will come about when there is 
more population and tha provinces become producers as 
well as consumers. To-day much raw material is destroyed. 
There is produced from half a million to a million tons of 
flax seed a year and the fibre is all burned in the threshing 
machines. There is produced up to six million tons of corn 
and nothing is done wiih stalk or cob once the grain is 
threshed out. These are only two instances of many that 
could be cited. 

Immigration is increasing. In 1900 the number arriving 
in the country was 84,851, which fell to 57,992 in 1902 and 
rose to 177,107 in 1905. For the current year it is expected 





that these figures will reach 250,000. The greater number 
These 


of immigrants are Italians, Spaniards coming next. 





two races form about 9) per cent. of the immigrants. 
According to the Constitution all children born in the 
country are Argentine citizens. 

At the end of 1905, the internal funded debt of the nation 
amounted to £11,053,866 and the external debt to £67,134,- 
210, as against £43,445,200 and £39,848,900, respectively, 
in 1895. At the end of 1904 the public debt per head of 
population was £16 ls. 3d., as against £26 1s. 2d. in 1894. 
The public debt charge per head of population was 6s. 11d. 
in 1894, and £1. ls. 1d. in 1904. The total revenue of the 
nation fur 1904 was £16,607,531, as against £6,829,022 in 
1894, aad the total expanditure in 1904 £17,156,223, as 
against £8,020,050 in 1894. The budget estimates for 1906 
stand at: Ordinary expenditure ($5.04, gold—£1; $11.45, 
paper—£1), $24,118,459, gold, and $125,127,043, paper. 
The extraordinary expenditure is $3,020,000, gold, in bonds, 
and $36,028,400, paper, in bonds, and $1,655,000, gold, cash, 
$4,902,000, paper, cash. The revenue for 1906 is estimated 
at: Ordinary, $47,340,458, gold, $72,222,000, paper, and the 
extraordinary at $3,020,000, gold bonds, $39,718,819, paper 
bonds, and $3,740,600, gold, cash, $5,018,037, paper, cash by 
treasury bills. 

The revenue and expenditure of the past six years have 


been : 


——— Revenue ————-— ——_——— Expenditure 





Year. os 
1906 eatimate or- 















































Gold. aper. old. Pa a. 
dinarily) ....... $47,340,548 $71,922,000 $24,119,685 $122,589,381 
1905 (estimate)... 43,461,324 63,439,001 24,865,016 105,581,680 
Wl sheeumcetiadnn 52,254,428 70,001,834 25,597,695 104.177,15@ 
BOGS .ncccoccceces S465010 000 65,466,01¢ 32,139,160 93,072,572 
WE cccccosceecces Gee 59,531,150 41,336,065 {94,025,655 
1901 ............. 98,244,638 62,341,306 23,335,847 91,160,225 


The estimates for 1907 exceed those of 1906 by about 
$8,000,000, paper. 

The following tables give a compact but comprehensive 
summary of the foreign trade movement of the country for 
the year 1905, for the first six months of 1906 and (for pur- 


poses of comparison) for every tenth year since 1865: 
——_——Imports ———— Exports 








Year. Population. Value e Value Per 

. in gold. capita. n Dror a 

1905 -- 5,678,197 $205,154,420 $40.1 $322,843 ,%41 3.2 
1895 cooe 3,984,911 95,096,438 23.8 120,067,790 30.1 
1885.... . 2,880,111 92,221,969 32.0 83,879,100 29.1 
1875 coos 2,161,639 57,624,481 26.6 52,099,113 24.5 
| 5 eS 1,587,101 30,284,305 19,1 26,126,440 16.5 


The returns for the first six months of 1906 stand, in gold, 
imports $117,508,381 and exports $164,766,110. Comparing 
with same period in 1905, there is an increase of $19,933,406 
in imports and a decrease of $11,007,571 in exports. The 
following table shows the countries from which the bulk of 


the imports come and the percentage supplied by each: 
——-———1905 —- -— —-— —-1906 (6 ee, 


Per cent. er cent. 

Value. of total. Value. of total. 
United Kingdom... ... $68,391,043 33.3 $37,605,564 $2.0 
Germany .............. 29,083,027 14.2 017,762,551 15.1 
United States......... 28,920,443 14.1 17,988,268 15.3 
ED. occabsscsicccess De 10.4 12,695,410 10.8 


America has shared in the increase in our imports, but 
this is principally due to agricultural machinery and rail- 
road material. Until better shipping accommodation is 
provided it is not probable that Argentine trade with the 
United States will increase to any appreciable extent. As 
matters are at present, great delay is experienced in dis- 
charging of the steamers with cargoes from the United 
States. This is due to the fact that these vessels carry 
kerosene and other inflammable merchandise, and they 
therefore have to go to special depots to discharge these 
before they can be allowed in the port. This great delay in 
obtaining discharge makes merchants chary about placing 
orders for American goods, unless they are in no hurry for 
delivery. Putting on more steamers might have some effect 
in ameliorating this delay, but then the difficulty of a return 
cargo has to be faced. We have but little to send to the 
United States, our principal exports being hides, skins, 
wool and quebracho, but these do not go forward in suffi- 
cient quantities to warrant any considerable increase in 
tonnage. If the vessels could fill up at Brazil with coffee, 
the opportunity might be better, but then it would appear 
as if the tonnage plying to Brazil is sufficient for all its 
requirements. There does not seem to be any outlook for 
increased exports to the States. 











DOUN'’S BEVIEW. 





[January 5, 197. 












W. M. LADD 


C. E. LADD 


LADD & TILTON, Bankers 


Portland, Oregon 


ESTABLISHED 1859 


Transact a general banking business 


Interest paid on time deposits 


J. W. LADD 







































Loans and Discounts . a” «@ Fae 
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San Francisco is Gradually but Surely Recovering from its Recent Calamity. Other 
Cities in this Section show Improvement. 


Unusual conditions prevailed in San Francisco during 
the greater part of the year, incident to the earthquake and 
fire last April. The value of the property destroyed in that 
disaster will never be known. The destruction of records 
on which a money value cannot be placed is simply appall- 
ing, and this loss must prove embarrassing for some time. 
The records of the traffic departments of the continental 
railways suffered alike with other corporations and private 
firms, as well as the municipality. Comparisons of local 
tonnage movement on railways radiating from the city are 
simply out of the question. All information along this line 
in the railway offices now dates from the big fire. Despite 
this condition, it can be safely said without the least hesita- 
tion that the volume of railway traffic for the year has been 
the largest in the history of the roads. 

Fortunately the water front suffered but little in the mis- 
fortune of last April. Vessels of all kinds have come and 
gone as usual, though for a few weeks immediately follow- 
ing the trouble the loajing and unloading was !ess prompt. 
As the event occurred during the dull season, the increased 
lull in water front affairs occasioned no comment and but 
little embarrassment. The accompanying table gives a 
list of all the arrivals of deep water tonnage at San Fran- 
cisco for the last seven calendar years. It will be noticed 
that there has not been much variation in the aggregate of 
tonnage from year to year, though there has been a con- 
siderable decrease in the number of arrivals. As the traffic 
is measured by the registered tonnage rather than by the 
number of vessels employed, the test shows'a well main- 
tained trade. It will be noticed that the occan steamers 
are crowding out the sailing vessels in the carrying trade. 
This is even more true of the coastwise service, the figures 
for which are not included in the table. The coasters were 
unusually active and profitable in the last eight months of 
the year. 


——Steamers. -Sailing Vessels.— ————Total.—-_—— 
Years N Tonn: ze. No. Tonnage. No. Tonnage 
iis coding te 471 1,192 295 260 344,671 731 1.555 ,966 
ESSE 445 1,043,289 280 384.512 725 1,427,801 
RS 40 893,100 318 490,630 726 1,383,730 
— SRSESRRES 407 942,945 433 559,329 840 1,502,274 
NL i inal Qin ead 430 923,757 483 674,481 918 1,597,838 
itescséucas 486 996,779 480 563,736 966 1,565,515 
enneese sede 430 900,000 490 640,000 920 1,540,000 


The foreign import trade was unusually active during the 
year, especially in the last four months, incident to the 
great needs of the city for merchandise supplies and rebuild- 
ing purposes. Orders for cement and structural iron were 
very large, and responses to these orders on Europe began 
to appear as early as August, and have been much in 
evidence ever since. The result is a total value for foreign 
imports greatly in excess of many years. This activity will 
be projected into the new year. There was considerable 
shrinkage in the export trade as compared with the previous 
two years. This is clearly traceable to the lessened de- 
mand from the oriental countries, particularly Japan, and is 
the natural reaction following the cessation of the war. As 
compared with 1905, there was a decrease of over $12,000,000 
in the trade with China and Japan. With the exception of 
1904, when Japan sent to this port a large amount of gold, 
the specie imports were the largest in several years. The 
annexed table furnishes the value of the deep water com- 
merce of the port, as well as the Government duties collected 
on the foreign imports for the past seven years: 


; Merchandise Trade. Treasure Movement. Duties on 
Years, Imports. Exports. Imports. | Exports. Imports. 
1906. $47,070,346 $48,456,298 14,564,18 $4,910,180 $9,229,598 
1905... 44/249/911 63.347 887 3,783, ed 16,341.213 7.131.327 
1904... 43,410,071 53,144,594 45,055,233 15,148,744 7,545,471 
1903.... 36,522,187 49,579,865 11,451,894 6,312,254 7,621,157 
1902... 36,102,643 48,175,428 10,687,479 14,749,684 7,648,434 
jpeg 37, a82°0? 22 41,204, 300 20,768,336 14,587,018 7,145,272 
900. 39,424,435  415179,700 2758927312 2273275690  7'693,255 


Real estate operations have been quite satisfactory in 





view of the conditions under which business has been con- 
ducted. It is known that many titles were obliterated in 
the destruction of deeds by the April fire. This has been a 
great embarrassment in the effecting of sales. The special 
legislation to remedy this loss has recently been declared 
constitutional by the Supreme Court, and titles can now be 
perfected with little delay. Valuesin the burned district have 
been well maintained. Salesof important pieces in negotia- 
tion at the time of the disaster have been closed at the full face 
value of what was left by the fire, and in a few instances, 
up to the value of the land and improvements, despite the 
loss of the building. No one whose opinion is worthy of 
serious consideration has lost faith in the stability of real 
estate values in the queen city of the Pacific. This is par- 
ticularly true of the business section, where the destruction 
of property was the most complete. It is evident that 
eventually business will cover substantially the same area 
as formerly. Property owners realize this, and hence are 
unwilling to submit to any material concession to hasten 
sales. 

Rehabilitation is progressing as rapidly as can be ex- 
pected under existing adverse conditions of high priced 
labor and materials of all kinds. The building of temporary 
structures for the accommodation of business began before 
the fire had been subdued. Special permits were given for 
the erection of such structures in the fire limits, conditioned 
on revocation and removal of property on short notice. 
Hundreds of buildings of that character were put up as fast 
as men could be found to put the material together. Other 
and more permanent improvements have since followed. 
The Board of Public Works resumed its usual functions on 
May 19th, its operations having been suspended for one 
whole month. For the first six months following resump- 
tion the Board issued permits for the erection of improve- 
ments and for alterations to the value of $26,984,598. Over 
half of this sum was for emergency work, exclusive of the 
temporary structures erected in the first sixty days after 
the fire, the value of which, amounting to a large sum, is 
not included in the above total. This work of reconstruc- 
tion will be still more noteworthy in the next six months 
than for the past six months. Interesting statistics of 
these operations will be found in the annexed table. 








Years. Sales. wr ye Releases, Contracts. 

Pavestecadie $62,231,268 $34,442,357 $25, 105 or $36,852,877 
AG conaasedenls ,392,540 35,016 ‘855 23,384,294 20,73%,733 
. a 45,303,908 32'977,738 20, 982, 723 18,416,118 
1903 e 47,710,157 31,307,721 25, 212.645 17,264,507 
eed aciside 47,396,512 24,775,625 20 356, 22 14.401,441 
1901............ 39,087,969 19,782,695 16,5 3,00 8,502,190 
1900............ 27,052 ‘679 16,149,050 18, O53 3 6 5,260,300 














Prosperity born of adversity is not a common thing in this 
world, and yet that is just what the local banks have wrung 
out of the unprecedented disaster of last April. The de- 
posits in these banks reached a record high level at the 
date of their last reports on August 15th as to State banks 
and September 5th as to the ten nationals. The accom- 
panying table shows the condition of the San Francisco 
banks at or about that period of the year for each of the 
last seven years. It will be noticed that the gain in de- 
posits for the twelve months ending last August was over 
$45,000,000, whereas the gain for the corresponding period 
in the previous five years varied from $6,000,000 to 
$28,000,000. In the last four months of the last calendar 
year further additions were made to these deposits. These 
unusual gains were due to unusual causes, which are prob- 
ably more or less temporary in their character. The wealth 
displayed in these bank conditions is not altogether new 
wealth, but simply a new source and form of display. The 
wealth existed before the fire in the shape of buildings and 
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merchandise. The destruction of this property resulted in 
a considerable amount of ashes and other debris and some 
insurance money. Part of this money has found temporary 
lodgment in the banks. That is the story in a nutshell. 

So long as this surplus money is controlled by the banks 
it is susceptible of being made a source of profit. That it 
is being so used is evident by the increase in the outstanding 
loans, which for the twelve months ending last August show 
a gain of over $46,000,000. It is easy to see that this large 
increase in earning power must add materially to the profit 
of these institutions. These gains will probably more than 
oftset the losses from the weeks of enforced idleness follow- 
ing the spring disaster and any real or personal property 
losses in connection therewith. The banks sustained no 
losses of money or securities at that time. The anticipated 
losses from the inability of borrowers to meet their obliga- 
tions were not nearly so large as expected. In fact, this 
probably is the greatest surprise revealed by the catas- 
trophe, and the only explanation for it is found in the 
generally sound condition of the banks and their borrowers. 
The clearings of the local banks for the past seven years 
show a steady expansion from year to year. The 
$1,000,000,000 mark in these clearings was first reached 
in 1900. The interruption and shrinkage of last April and 
May failed to check the upward movement, and the year 
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1906 shows a new record total of clearings, despite the with- 
drawal of the Oakland banks iv. the last eight months of 


the year. 

Years. Banks. Capital. Deposits. Loans. Exchanges. 
1906.... 62 $37,704,543 $316,601,278 $249.373,025 $1,990,114,121 
1905. 55 35,142,750 271,286,063 203,081,899 1,834,549,789 
1904.... 51 29,410,174 246,335,310 183,762,073 1,534,631,137 
1903 t1 28,657,393 240,181,577 176.197,945 1,520,200,682 
1902... oa 23,475,852 223,992,298 148,851,206 1,373,362,025 
Ih.céco Os 21,312,213 195,229,857 133,522,029 1,178,169,536 
1900.... 31 18,653,958 177,969,094 123,297,591 1,029,582,595 


Business and industrial conditions in San Francisco for 
the last six months were unusually good. Great activity 
was apparent in the business districts. Perhaps this was 
the more noticeable from the restricted area covered. 
Whatever the cause the impression of prosperity was gen- 
eral. There was buying ability apparent in all directions. 
Labor of all kinds has not been so well paid in years as it 
has been in the last few months. The emergency of the 
case is no doubt responsible for this large advance in com- 
pensation. Rents have been advanced from the same cause. 
Conditions in time will adjust these matters. Prosperous 
people are generally good spenders, and good spenders 
contribute to the perpetuation of prosperity. Barring the 
unseen and therefore the unexpected San Francisco is fac- 
ing the most prosperous year in its history. It well deserves 
the outlook as some compensation for the untoward 
events forced upon it in the eventful year just passed. 












































STREET SCENE IN PORTLAND, Ore. 


Trade at Portland Shows 
Constant Growth. 


The year 1906 has been one of unparalleled prosperity for 
Portland, and if the general trade and financial conditions 
throughout the country are not changed, the record will be 
eclipsed in 1907. For many years the growth of the city was 
steady, but slow, the conservative spirit of its citizens pre- 
venting anything in the nature of an unhealthy boom. In 
the year just closed, however, there has been arapid growth 
and development in all lines that fortunately rests upon a 
most secure foundation. Values of realty have risen, but 
have not been inflated. Manufacturers have increased their 
output and found new markets. Water and rail traffic have 
taxed the facilities of the transportation companies. 
Portland has shared equally with the other parts of the 





HARBOR VIEW OF PORTLAND, Ore. 


Northwest in expansion; what has helped one section has 
helped all. The dominant factor that aided in the growth 
of the city was unquestionably the notice it attracted by 
the successful World’s Fair of 1905. The Lewis & Clark 
Centennial brought thousands to the State from distant parts 
of the Union. The beneficial effects were felt in the neigh- 
boring States. Confilence in the good effects that would 
accrue from the fair was felt at all times by the citizens 
who promoted it, and their hopes were fulfilled beyond their 
expectations. Not only was there no slump in business or 
values after the fair, but both increased at a rapid rate. 
Assurance of larger immigration, as well as increased 
commerce, is justified by the entry into this territory of the 
Northern Pacific-Great Northern systems, which are build- 
ing to Portland by a direct water-level route down the 
north bank of the Columbia River. Terminal grounds have 
been secured here by the system that practically doubles 
the railroad facilities of the city. The construction of 
inter-urban electric traction lines in the best settled por- 
tions of the Willamette Valley will greatly develop the re- 
sources of those sections in the present year, while the pres- 
ent isolated coast districts will be brought into direct com- 
munication with Portland by the extensions of the Astoria & 
Columbia River Railroad. The Harriman system, which has 
its northern terminus here, will go into the rich coal and 
timber land at Coos Bay with a branch line, and the Cor- 
vallis & Eastern Railway will extend its road through the 
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vast undeveloped stock and grain regions of Central Oregon. 

The financial standing of Portland is clearly shown by the 
growth of bank clearings, which in the year just ended 
showed an increase of about $70,000,000 over the total of 
1905. In the same time the deposits of the three national 
banks of the city increased $4,734,355. The rapid growth 
of business is due in partto the prosperity of the whole 
country, which exerted its full force in the territory tribu- 
tary to Portland. Large crops of the leading products 
were harvested in 1906, for which there was a ready market 
at remunerative prices. The lack of railroad facilities has 
in a measure interfered with the movement of the crops, but 
the burden has fallen principally upon traders, as much of 
the output of the State has already passed out of first hands. 

The movement of grain, the leading product of the 
Northwest, through the port of Portland in the past year 
did not reach the proportions of the 1905 trade. A smaller 
crop accounted for a part of the decline, and the inadequate 
railroad facilities also hampered the movement. The ship- 
ments of wheat to foreign and domestic ports by water in 
the year were 6,886,000 bushels, as compared with 7,914,312 
bushels in 1905. Flour exports in 1906 were 812,090 barrels, 
compared with 1,263,887 barrels in 1905. The total move- 
ment of grain, flour included, from all north Pacific ports 
from the beginning of the cereal year of December lst 
amounted to 12,945,806. The record of previous years for 
the same period is shown in the following table: 


ii ies si neni tein Pe! (FR yyy yous 10,253,049 
EEE EE SSS 9,47 76,068 EE SOE IE Te 6,908,035 
| ee we 9,696,377 6% «SERRE 11,581,096 
SF errs | | __ eee 11,311,759 
DL .«cestbesniehasdasenns 13,368,536 


While the lumber cut of the Portland mills was the largest 
in their history, the shipments by water and rail were less 
than in the preceding year, the difference being made up 
by the increase in local consumption. The water shipments 
of lumber during the two years compare as follows: 

Foreign. Feet. Domestic. Feet. 
DE iavidcerssaseadebedhads sabeueseseucebessdbonenes Ee 126,840,000 
Pectcbécbactebsviccceedesteueoensoedessuentectenches 194,556,894 126,564,422 

The 1906 wool clip of Oregon was of the average dimen- 
sions, amounting to 18,000,000 pounds. Pricesranged from 
12 to 234 cents, with an average of 19 cents. Almost the 
entire clip was held by the growers for sale after shearing. 
Oregon, which has become the largest hop growing State in 
the Union, this year raised its banner crop, which totalled 
130,000 bales of fair average quality. Fully 50,000 bales 


were contracted before grown at prices close to the cost 
of production, but the remainder is being marketed at re- 
munerative values. The hop crop of the State was as 
follows: 


Bales, 
RSS SE I A TE Oa Ae EI li 30 000 i 86,000 
RTE Cea ey aaron 2 aaa eee a 71,000 
EERE SES ERE TD PL EE Ks cusddinbbinndetieaebatinalas 80,000 


ce oe ere a ee 88,000 | 


The only serious crop failure of the year affected the prune 
growers of the country tributary to Portland. What prom- 
ised to be a record crop of fully 40,000,000 pounds of Italian 
or Oregon prunes was cut short by unfavorable weather just 
prior to the harvest, and not to exceed 20,000,000 pounds 
were saved. The other principal crops of the State fared 
well, and have brought satisfactory returns to the farmers. 

The autumn statement of the national banks of Portland 
showed the combined deposits of the three institutions to be 
$25,897,128. The deposits of the same banks a year ago 
totalled $21,162,773. The resources of the three banks for 
the past seven years are shown in the following table: 


First py U. 8. oo Mee Nat 
SPT Se eee #16 30 is 990,2 $5,590,680 
SRR EEA = Ee rae seg rt 14. +t 5 964 », LD, 563 wttget 
Nl a 10,910,149 3,562,636 3.859, 862 
TERE RS ae ae eee rae 10,233 .245 3,292 263 3,383,265 
i i a a Ok 90: 50, 150 2 297,463 8.130 815 
(| NSE ee Sy ere 8,180.1: o-4 Be 327.9286 2,129.86 
STE rene ae nn daes 301,065 1,100,638 1,800, 109 


The above tabulation shows a uniformly good growth, an 
accurate index to the financial status of the community. 
The State banks are not required by law to publish reports, 
but unofficial statements indicate marked progress. The 
largest of the private banks and one of the oldest in the 
State is that of Ladd & Tilton. The bank of the Equitable 
Savings & Loan Association in its last public statement 
showed assets of $1,863,000. The resources of the Security 
Savings & Trust Company were $5,455,171, and those of 
the Portland Trust Company $1,523,080. The other banks 
doing business in the city are the Canadian Bank of Com- 
merce, Bank of California, Oregon Trust & Savings Bank, 
East Side Bank, Hibernia Savings Bank, Citizens’ Bank, 
Bankers’ & Lumbermen’s Bank, Mortgage Guarantee & 
Trust Company, Title Guarantee & Trust Company, G. W. 
Bates & Co. and Haitman & Thompson. The growth of 
business in Portland is clearly exhibited by the following 
table of bank clearings for recent years: 


Ue are eee eee *$°90,060 000 poe See eS ee Oe ey os ots. 0: 27 

EE es FL 5 A eee R42 2R4 

1904 a i a ila 189,051. gg 8, Se ean oa" 439, 294 
*Estimated. 
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THE WATER FRONT OF SEATTLE. 


Progress During the Year at Seattle. 





The growth of trade in Seattle has been phenomenal and 
the year 1906, which has just closed, has not been any 
exception to the years immediately preceding. Every 
record testifies to this tact, the large tonnage movement in 
and out of the city by rail and to coastwise and foreign 
ports last year showing constantly increasing figures. 
Seattle is the commercial center of a country that is not 
dependent upon the development of only one resource for 


its wealth; its lumber, coal, grain, fisheries, live stock, and 
growing commerce with Alaska and the Orient combine to 
insure for Seattle a great future. The building up of the 
country is crowding the capacity of the manufacturer and 
the producer to the utmost and Seattle is rapidly placing 
itself in the foreground of progressive cities. It is in pos- 
session of a harbor perfectly protected from storms and 
accessible to the largest vessels afloat at all times and at 
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Clearing House Reports 


of the leading cities are to-day the measures of Commercial 
activities, and in a no less degree are they the standard 
of measurement of growth of individual institutions. * 











THE GROWTH OF 


The Old National Bank 


Of SpoKane 


is illustrated in the following clearing house figures, repre- 
senting the volume of business for one month, as shown by 
| the records. 
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all stages of the tides. On the east is Lake Washington, a 
pody of fresh water twenty-two miles long, and three miles 
wide, varying in depth from fifty to five hundred feet, and 
from which a short canal to connect with Puget Sound is now 
in process of construction under the Government supervi- 
sion. 

Four transcontinental railways are now endeavoring to se- 
cure suitable grounds for terminals here. The Great Northern 
Railroad and the Northern Pacific Railroad have now an 
extensive traffic, and the Great Northern Steamship Co., 
operating the large freight-carrying vessels, makes Seattle 
its home port and the Oriental trade is increasing month by 
month. Alaska is being rapidly developed and business 
centering at Seattle from that section in 1905 amounted 
to $28,000,000, and these figures will be exceeded by 20 
per cent. in 1906. Plans are now being perfected for an 
international exposition, designated as the ‘‘ Alaska- Yukon- 
Pacific Exposition,” for which a location, fronting on Lake 
Washington and in the city limits, has been secured. The 
United States Assay Office established in this city in 1898 
receives the bulk of gold dust and nuggets shipped from 
the north country, and to date that office has received 
nearly $138,000,000; the receipts for 1906, to November l, 
amounted to $21,711,326. The exports and imports for 
the last fiscal year showed a grand total of $117,198,666, a 
net gain over the previous year of 31.0 per cent. on im- 
ports and 28.12 per cent. on exports. 

The native resources of the western portion of Washington 
find a market all over the world and these products are 
handled largely through Seattle, while the wages paid to an 
army of 80,000 men in the saw mills on Puget Sound and 
aggregating over $40,000,000 per annum, help to swell the 
volume of the city’s business. There has of late been con- 
siderable activity in the real estate market, and real estate 
transfers during the year numbered 22,336 and the consid- 
eration expressed therefor $76,712,753. Permits for new 
buildings issued by the city figure up $8,921,554, and the 
money expended on new buildings during the past six years 
has been $40,771 554. The city owns its own water system, 
the water being brought from the foothills of the Cascade 
Mountains by gravitation; it also owns an electric lighting 
plant and furnishes light and power fcr municipal and other 
purposes. The street railway system, owned by private 
parties, has one hundred and fifty miles of track. 

The banking interests of the city reflect the growth of 
its trade. The reports of the condition of the Seattle banks 
for the past three years reflects the increase in business 
and also testifies to their strong and conservative manage- 


ment. The figures follow: 

Surplus and 

undivided Cash and 

Capital. profits. Deposits. Exchange. 

1906, Sept. 4... $3,521,600 $2,651,463.42 $54,105,491.96 $21,407,928.84 
1906, Jan. 29... 2,525,000 2?,237,390.64 37,320,609.40 13,995,171.10 
1905, Jan. 11... 2,225,000 1,934,907.93 27,950,965.64 9,672,230.41 
1904, Jan. 22... 2,215,600 1,572, 896.45 25,226,040.41 8, 204,255.11 
1903, Apr. 9.... 1,605,000 975,827.73 TC. . - eawedsmadbneads 


These figures do not include the Bank of California and 
Canadian Bank of Commerce, which have branches in 
Seattle and do a large business here. The Seattle Clearing 
House was organized in 1889 and its first day’s clearings, 
on August 26th, amounted to only $45,465, a small begin- 
ning, but in seventeen years the amount has grown until 
they now average $1,900,000 daily. The annual reports of 
the Clearing House show in a forceful way the rapidly 
growing trade of Seattle during the past twelve years : 


1905...... _ $301,600,202.43 1899.............. $103,327,617.41 
1904..............  222,207,309.24 SO icditctnatiniint 68,414,635.78 
1903........ 206.913.521.14 Reisdulbaathedc 36,045, 228.30 
aT 191,885,972.76 en 28,157,065.28 
SS 144,634,367.67 i Diiddsbctnninte 25,691,156.80 
 — 130,323,281.07 Se icaccnniccsciainn 16,980,926.55 


The percentage of increase here shown is very large—over 
1,600 per cent.—far greater than any of the larger cities of 
the country. The largest day’s clearings was on November 
8th, 1906, when they amounted to $2,881,061. The increase 





in the clearings the past three years has been steady and 





remarkable. By months it is as asses 
1906. 1904. 

Si. cacedanddnauinns $32,7 795,098, - $19, Pyne i 756. 23 $16,944,2 93.45 
February.. eccienahe: 39, 276,726.2 17,481,641.28 14, 383,73 1.52 
Di Pininideasadaseniees 43°: 368,827. 70 21,906,598. 63 17,650,421.07 
[OES of, 771, 099. o+ 21,130,092.71 16,073,0238.99 
ET ie neicititinindauubienines STAD: ASL 2.82 23,443,1035.87 16,395,087.73 
Mi Resctuahiide sinibcaleeed Fe) "371.7 q 59.83 25,986, 176.75 19,199, 216.51 
DE bd tniihdemeibirckalekaaies 37 269,644.65 27,72 20, 111.11 17, 834,638.49 
August... 38,836,524.35 25,793, 986.27 18,874,755.56 
Septe mber . eles 42,834,931.38 25,264,709.07 20,432,309.54 
SR 51, 721,817.68 33,4 18,743.29 23, OS38,259.89 
pee 2 42.777.7 21.00 31,155, 919.21 21, 705, : 264.99 
ids ects incincteswainded £2,000, 000. 00 28,802,762.01 19,7 736,301.50 
hc anudteddicvwokas $485,000,000.00 $301,600,202.43 $222,207,309.24 





COMMERCIAL INTERESTS AT SPOKANE. 


Spokane is noted for its great water power and as the com- 
mercial and distributing center of that region of the Pacitic 
Northwest known as the Interior Columbia River Basin, 
which embraces the territory bounded by the cascades on the 
west, British Columbia on the north, the Rocky Mountains 
on the east, and the Blue Mountains on the south. The city 
has developed very rapidly, especially during the past few 
years, and trade in 1906 was very active in all lines. The 
banking interests have kept pace with the development of 
this new country. The oldest local banking institution 
now engaged in business here is the Traders’ National 
Bank of Spokane which was organized in the year 1885 by 
E. J. Brickell as president and Jacob Hoover as cashier, 
and four years later Mr. Hoover organized the Exchange 
National Bank, becoming its first president. The Old 
National Bank was organized in 1890, by S. S. Glidden; also 
the Spokane & Eastern Trust Co., which was the first com- 
pany of this kind, and was organized by Messrs. Henry M. 
Richards and J. P. M. Richards. The Fidelity National 
Bank was founded by George S. Brooke, who came to 
Washington in the spring of 1882, and established a private 
banking business at Sprague, Wash. In 1886 he organized 
the First National Bank of Sprague, but this bank was re- 
moved to Spokane in 1896, as the Fidelity National Bank. 


Pintsch Light 


THE NEW PINTSCH GAS INVERTED 
MANTLE LAMP for passenger cars increases 
illumination over three times with the same con- 
a revolution in train lighting. The 
Pintsch System has been applied to over 153,000 cars, 
6,600 locomotives and 1,900 buoys in the world. 200 
railroads in the United States, Canada and Mexico 
have equipped over 30,000 cars. 


Steam Heat 


The Safety Systems of direct steam and hot water 
heating have demonstrated their reliability, efficiency 
and adaptabilty in service for the past seventeen 
years. 160 railroads are using these devices on 19,000 
cars in the United States. 











sumption of gas 


Automatic Traps 
Straightport Couplers 





THE SAFETY CAR HEATING 
AND LIGHTING COMPANY 


160 BROADWAY, NEW YORK 


Chicago Philadelphia St. Louis San Francisco 
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AMERICAN NATIONAL BANK 


(United States Depository) 
OF LOS ANGELES, CALIFORNIA 


Southwest Corner Second and Broadway 


Capital Paid-Up, $1,000,000. 


Surplus and Undivided Profits, - - $119,000.00 


OFFICERS AND DIRECTORS 


W. F. BOTSFORD, President T. W. PHELPS, Cashier 

J. W. PHELPS, Asst. Cashier W. W. WOODS, Asst. Cashier 
JOHN F. CAMPION M. J. CONNELL GEO. CHAFFEY 
FRANK C. BOLT EPES RANDOLPH A. L. HAWES 
C. M. WOOD WALTER S. NEWHALL W. J. HOLE 


Accounts of [Mlerchants and Bankers Solicited 


Unequaled facilities for making Pacitic Coast Collections. Direct Corre- 
spondents in all towns of any size in Southern California and Arizona. Prompt 


returns made. 


American Savings Bank | 


OF LOS ANGELES, CALIFORNIA 


N. E. Corner Third and Spring Streets 


CAPITAL PAID-UP, $225,0002% 


Surplus and Undivided Profits, - - - - $50,000.00 


LOANS MADE ON REAL ESTATE 


4" Interest paid on term deposits 
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The capitalization of these Spokane banks and the increase 
in business since 1896 is indicated by the following tabula- 
ted statement: 


Bank 
Year. Capitel. Surplus. canes — Loans, Clearings. 
1906 ....$1,6: a 000 $806,074 $19 41,715 $15,538,941 $230 ,.000,000 
1905 .... ‘9 50,000 867 411 13, 34091: 3 9 292,144 164,099,042 
1904 .... 850.000 622.735 ] 1.731.537 7,.7417,610 124.168,971 
e608 .... $50,000 394,643 10,765,533 7,608,440 111,935,830 
a R50.000 386,590 8,072, 870 5,973,302 88,469,202 
:.  —— 850,000 595,498 6,038,836 5,268,546 58,8; 96.2" 24 
. = R50.000 355.799 5,195,805 3 630.799 §6.254.7 q: oa 
1SO9 .... 850.000 327.927 5.783.913 3,275 ) ‘603 63,986,.2 
1898 _... 850,000 263.316 4,465,130 2,142,703 16 008, 298 
LSO7 $50,000 14,139 2,998,695 1 "$49,086 33,245,544 


Other banking institutions now doing business are the 
Northwest Loan & Trust Co., organized in 19U6, with a 
capitalization of $109,000; The Washington Trust Co., 
capital $100,000; The Farmers & Mechanics’ Bank, capital 
$50,000; The Spokane County Savings Bank, capital $50,000 ; 
The Inland Bank of Spokane, capital $25,000; The Union 
Trust Co., capital $500,000, and the Union Park Bank, capital 
$25,000. These banking institutions, tozether with the five 
banks represented in the above tabulated statement, have 
total deposits of $23,000,000. A new trust company is now 
being organized, with a capitalization of $500,C00 and with 
bcadquarters at Spokane. In 1903 the Bunk of Montreal 
established a branch here. 





AN ACTIVE YEAR AT TACOMA. 


The volume of business transacted during the year 1906, 
both in retail and jobbing lines, exceeds that of any pre- 
vious year. Manufacturing establishments, turning out all 
kinds of wood products, saw mill machinery, engines, car 
wheels, wagons, shoes and clothing, were taxed to their 
utmost capacity, and in some instances were obliged to 
refuse orders, notwithstanding the fact that much had been 
done during the year in the way of enlarging plants. 

The volume of ocean commerce shows steady gain. Foreign 
and coastwise shipments last year were valued at $24,826,307. 
Building permits issued in Tacoma during 1905 showed a 
value of $1,906,185, but the year 1906 was much more active 
in building, the permits issued amounting to $2,985,630. 
Real estate values are firm and the year has shown heavy 


purchases for investments. The financial policy of both 
banker and merchant is generally conservative. Bank 
deposits during the past year have shown enormous gains. 

A period of uninterrupted prosperity is revealed by the 
clearings of the Tacoma banks, exchanges indicating that 
the commerce of the city has multiplied many times during 
the past decade. Exchanges for the past ten years are shown 
in the following table: 


Bank Exchanges. Bank & Bechenges. 
$2 


| ee rae 205.435 944 | ER ED AT ia $59,622,551 
\ ee ere 164 .954,994 1 ERA EL ee 53.762.587 
i 115,793,859 | RT 
RRS ae 100,474,164 pS 43,126,143 
Bh Giiininla in tenants ta mit ; 75,739,840 EE se tebsaudtancodibeswad 28 ‘9: 21,480 


The Chicago, Milwaukee & St. Paul Railway Co., which 
is extending its line from Evarts, South Dakota, to Tacoma, 
has acquired here a large tract of land with deep-water 
frontage for railway and steamship terminals. The Harri- 
man system has also acquired in Tacoma extensive terminal 
grounds with adequate deep-water frontage. Commence- 
ment Bay harbor has unsurpassed facilities fur shipping, 
terminal and manufacturing purposes. The water front, 
now occupied with terminals, wharves, docks, warehouses 
and manufacturing plants in active operation, covers about 
four miles, all available for the largest ocean vessel. There 
is still fully ten miles of water front unused. The bay is 
deep and banks precipitous rendering dredging unnecessary. 

Smelter products have become quite a feature in the com- 
merce and manufacturing of this city.’ Gold, silver, lead 
and copper ore is received here in large quantities fiom the 
coasts of Alaska and British Columbia for sme'ting and 
refining. The manufacture of refined copper figures largely 
in the smelter products. Cheap fuel and power add greatly 
to the manufacturing industries and stimulate all lines of 
trade as well. This section abo.inds in fine timber, mainly 
fir, cedar, spruce and hemlock. Within a radius of twenty- 
five miles are large coal mines, which are producing regu- 
larly, and coal fields not yet developed, but lying in the path 
of the railroads now building to Tacoma; also a mammoth 
water power plant producing electricity. The precipitous 
mountain streams and the waterfalls within the radius 
named are easily accessible for the production of unlimited 
power. 


























THE CITY OF LOS ANGELES. 


The Increase in Trade at Los Angeles. 


Los Angeles has grown more rapidly during the past year 
than at any previous year in the city’s history. Every 
branch of business has been increased. Many retail mer- 
chants report larger sales of from 25 to 10) per cent., 
notwithstanding the fact that many new firms have been 
established. Wholesale business has grown 30 or 40 per 
cent. and never before have jobbing stocks been so heavy 
nor so rapidly depleted. In some lines business had to be 
declined because of inability to get goods with which to fill 
orders. There has been an exceptionally heavy demand 
ior provisions and mining machinery, due to increased 
mining activity in Arizona, southern Nevada and south- 
eastern California, where new and important discoveries 
have brought a veritable mineral boom. 


Interstate and transcontinental trade was heavy. Freight 
business on the railroads,in and out of city, shows an in- 
crease of nearly 50 per cent. over 1905. The volume of 
bank clearings and the value of building permits broke all 
previous records. Real estate was active, surpassing other 
years both in number and importance of sales. Many busi- 
ness properties changed hands one or more times at substan- 
tial advances. The manufacturing interests also expanded 
and the total capital employed in factories and foundries is 
now placed at $35,000,000 Many well known industries are 
represented by well equipped plants, but exceptional strength 
has developed in iron working trades. The city has 110 of 
these establishments, which employ 4,500 workers and pro- 
duce a variety of products valued at $13,500,000. 
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First National Bank of Los Angeles 


Capital, 


Surplus and Undivided Profits, - 
Deposits, - - “ ‘ 
Total Resources, - . i 


J. M. ELLIOTT, 
STODDARD JESS, 
Ww. C. PATTERSON, 
G. E. BITTINGER, 
JNO. S. CRAVENS, . 


OFFICERS: 

President 
Vice-President 
Vice-President 
Vice-President 
Vice-President 


A. C. WAY, 


E. W. COE, 


Ww. T. S. HAMMOND, 
E. S. PAULY, 


A. B. JONES, 


$1,250,000.00 

1,530,878.89 
15,377,353.87 
19,684,346.95 


ADDITIONAL ASSETS—ONE MILLION FIVE HUNDRED THOUSAND DOLLARS. 


Invested in the stock of the Los Angeles Trust Company, and the Metropolitan Bank and Trust Co., 


REPORT OF THE 


Los Angeles Trust Company 


At the Close of Business November 12. 


RESOURCES. 

Loans and discounts, $3,096,636.43 
Bonds and warrants, 560,958.52 
Bkg., 
and Fixtures, . 


Home, Furn. 
334,000.00 


Cash and sight ex- 


kh.» » es 6 « 1,291,7 78 
Total, 9, 283.3850.73 


as Trustees, in the 


CONDITION OF THE 


REPORT OF 


THE 


Asst. 
Asst. 
Asst. 
Asst. 


CONDITION OF 


Metropolitan Bank and Trust Co., 


Cashier! 

Cashier 
Cashier 
Cashier 
Cashier 


and held by the Officers of the First National Bank, 
interest of the shareholders of that Bank. 


THE 


LOS ANGELES, CALIFORNIA. 
1906. . , . > 
: At the Close of Business November 12, 1906. 
LIABILITIES. RESOURCES. LIABILITIES. 
Capital, . - $1,000,000.00 Loans and discounts, $369,311.23 Capital, ; $250,000.00 
Surplus and Undivi- Overdrafts, .... 136.96 Surplus ane undivide ed 
I ae ace ae 191,500.00 profit (ne 92,556.51 
ded Profits (less Ware and Fixtures Mortgage iahened 100,000.00 


(including Safe De. 
posit Vaults),. 

Bank Premises, 

Cash on Hand and 
with Banks, : 


191,7 


. . 4,091,606.7! 


expense 


Deposits,. . 


Total, » $5.283.330.73 Total, 


. S1.° 


Demand 


28,988.11 deposit, $546,353 


300,000.00 Time,. . 310,436.87 
409,391.81 
299,328.11 Total, 


1.73 
856,771.60 


. $1,299,328.11 








O. H. CHURCHILL 
F. W. BRAUN 


AT LOS ANGELES 





Capital, 


+ ° + + + ca 


The National Bank of California 


$500,000 


Surplus and Undivided Profits, 100,000 


J. E. FISHBURN, President 


W. D. WOOLWINE, Vice-President and Cashier 
F. J. BELCHER, Jr., Assistant Cashier 





DIRECTORS 


H. W. FRANK 
R. I. ROGERS 
J. E. FISHBURN 


W. 


Ss. C. HUBBELL 


D. WCOLWINE 
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The citrus fruit industry has  hevenetete zen first in 
importance in southern California, but other products are 
pressing forward. The following figures of the selling 
values at first hands in 1906 of the leading products of the 
seven southern California counties have been compiled by 
the Los Angeles Chamber of Commerce: Citrus fruits, 
$20,000,000; petroleum, $20,000,000; pork, beef, mutton, 
dressed, $6,500,000; beet sugar, $5,380,000; hay, $3,677,360 ; 
grain, $3,000,000; beans, $2,300,000; dried fruits and 
raisins, $2,000,000. 

Ten years ago the world began to learn the use of oil for 
fuel in locomotives and factories, since when southern Cali- 
fornia petroleum has become an important factor in the 
world’s commerce. The output has grown in that time 
from 1,208,482 barrels to 36,000,000, and in no degree is 
present output a measure of its possibilities. In 1905 seri- 
ous eftorts were begun to introduce California oil into foreign 
fuel markets and to meet the high freight rates that ex- 
cluded it from eastern markets. Last year representatives 
of the leading oil companies secured big contracts in Japan 
and South America, and early this year shipments will be 
made to eastern points by way of a pipe line nearing com- 
pletion across the Isthmus of Panama. 


— Building Permits-—-— Assessed ae of 


Year. Number. Valu City Propert 
I ia dahl re oi seals .-- Odi *$18,508, 052 youl, OOU, S00 
1905 SECRET te 1543 1 5.482.067 186,661,566 
aaa go aa a eee 7,064 13,409,862 126,126,568 
| EERE SRO aa Peete 6,395 13,046,338 109,923,823 
See te ee 1,863 9,612,331 86,416,735 
EEF RARE AIS 2.730 {381.855 70,562,307 
*December, 1906, estimated. 
Tonnage in and out 
of Los Angeles Total, 

Trancontinental. Including Local. 
Yeal ounds. Pounds. 
1906 *2,125,' 74,725 *5 OOL5S1.262 
SETS IRI sel SNE Oe et x ea dalys e 1,839,539.912 3, 841.85 24,660 
Ea : 819,441,840 4 002,081,464 
a i a a 1,586,990,590 3,701,681.256 


*Ten months. 


The conditions that have helped in this remarkable 
growth are the soil and climate that have made possible 


unusual achievements in cemen. pr ‘punta and 
the great irrigating projects that are controlling and con 
serving river waters and developing and utilizing subter- 
ranean water supplies. Three trunk lines open up and 
make commercially tributary a large territory, and the con- 
struction by the Federal Government at San Pedro of a 
deep sea harbor will give to Los Angeles harbor facilities 
that will enable her to compete for a share of Oriental and 
South Coast trade. In about two years, when completed, this 
harbor will have anchorage space of more than a mile 
square averaging 45 feet in depth, with nearly two miles of 
water front for wharves and docks. The problem of pro- 
viding an adequate water supply has just been ‘solved by 
acquiring the legal possession of water rights in Owens Val- 
ley. This water will be brought to the city, a distance of 
more than two hundred miles and the cost of the work is 
estimated at $23,000,000. The first bonds were voted Sep- 
tember 6th, 1905. 

The past two years has shown a notable tendency to con- 
solidation of banks, and three important mergers have 
added strength to the financial situation. The increase of 
bank capital, deposits and loans at close of each year for 
five years is shown below, also transactions in clearings for 
the same period : 





o Capital. Deposits. Loans. Exchanges, 
1906. ...30 $13,997,862 $92,853,455 $67,661,154 be 634 aoe 
1905....31 11,891,504 46,164,544 59,699,290 47% ,9™5,208 
1904....25 11,037,236 67,449,856 48,116,827 345,343,956 
1903. ...23 10,426,176 51,326, 756 37,776,333 317,316,530 
1902....22 8.387.552 42,405,952 29,460.25 1 245,516,094 
1901 lv 5,472, i93 33,628 010 23,178,363 161,466,671 


The street railway building has kept pace with the 
growth of the city, sometimes anticipating it, thus hasten- 
ing the rapid upbuilding of outlying districts. Fifteen years 
ago the first electric railroad in California was operated in 
Los Angeles. To-day two hundred and fifty miles of single 
track in the city and sixteen interurban lines radiate to coast 
and interior points, extending each from ten to forty miles 
into the country. 





Fiscal year begins July 1, except roads 
marked (*), which are January 1. 


REPORTS 



































OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 


LATEST NET EARNINGS, 









































—Mileage— Month — Fiscal Year to Latest. Date. - Month — Fiscal Year to Latgst Dat 
1906. 1905. : Period. 1906. 1905. 1906 Period. 1906. 1905. 1906. 9908. 
3.490 3.422 *N. Y. Contral........ November... $8,082,339 $7,633.787 694.336, 980 $78, 319.518 soniee oss 
eR ER eee ctober ..... 4.877.086 4,412,628 194.447 17.210.301 Oct. 81596375 $1,276,726 $5,624,352 $5,393,957 
3,839 3,747 *Pennsylvania ........ ctober ..... 13.830.775  12.572,075 199" 789.894 110. f 2 Bnd Oct .. 4.973.197 4,594,097 38,825,763 33,407.x63 
4,030 4,026 Baltimore & Ohio ....Nuvember .. 6,925,955 6,591,3 35,051,196 32,159,888 Nov.. 2.449 “004 2,245,286 12,620,181 11,739,617 
4,085 4,082 Grand Trunk -Dec,3 wks.. 2,461,223 2,228,394 2°,419,001 19,576,527 Oct 938,261 840,444 3,607,049 3,375,40: 
1,520 1,520 *Lake Shore...........November .. 3,435,556 3.411.442 38,981,998 33,05 1670 peo: “seedy aaa alan pehiowccyy 
1,745 1,745 *Mic —— Central ....November .. 2,452,132 2 167,858 23,964,265 22,257,736 si... = allie calieaimaiaiacaiee de = Scam iat ea 
2,517 2,517 Wabash .--....... .. Dec, 3 wks.. 162.753 1,413,365 13.464.843 12,040,174 Oct... 362,517 751,256 3,332,788 2,856,392 
1,415 1,415 x Sw hes ©. C. 4 se L. November .. 2,5 528,928 2,461,518 26,934,327 24,291,761 Nov... 620,002 756,212 6,844,041 6,139,683 
1.891 1.891 C., C. &8 November .. 2,056,893 2,055,726 22,425,175 20,473 743 <- + ae” aa adie ncaa 
: 610 . 602 J ee nde eeeees November... 2,193,861 2,078,07: 11.190,979 10.716.093 Nov.. 1,067,538 1,040,167 5,453,993 5,428,356 
wes O15 po IDG ----00-------- November .. 3,643,365 3,618,960 17,527,470 17,408,715 = Nov.. 1,469.33 1,552 850 669.478 7511023 
429 1,593 Lehigh Valley........ November .. 2,943,009 3,074,556 15,552,71 14.563,589 Nov.. 1,167,682 1,256,904 6,642,053 6,090,330 
543 548 N.Y.,Ont. & W...... October ..... 693,757 662,412 3.062,40 2,809,869 Oct 209,612 188,106 1,134,395 — 890,032 
563 538 Buffalo, Roch. & P... Dec, 3 wks 444,669 456,042 4.071.872 4,393,046 Oct 352,102 410,317 1,156,714 1,521,953 
191 191 *Pitts. & Lake Erie...November -. 1,261,897 1,213,165 —-13,352.329 11,721.92 aR PSR ge 5 Mm NRE eR PR" 
450 450 ‘Northern Contral ....October ..... 1,120,507 1,009.407_-9.885,571 8,726,671 Oct... 291,873 295,778 = 2.321.278 1,715,078 
7 112 ila., Balt. & Wash October ..... 1,461,281 1,282,781 13.201,987 12.149.987 Oct 692,936 615,636 3,761,622 3.341.522 
347 347 Hocking Valiey...... November 564.083 587.996 2,997, i B85 227,07 5 22, 
‘ ; y ae 564.08: 87. 528 57.733 Nov 84,685 227,077 1,081,538 1,122,316 
4,459 4,374 Illinois Central....... November .. 4,618,832 4,588,622 23,015,114 20" 864, 657 Oct... 1,332°697 1,297,006 5,043,799 4,378,729 
sis aaa ane & Alton .... November .. 1,058,849 1,043,404 5,557,509 5,173,460 Nov 309,760 207,067 2,074,274 1.624.561 
977 (977 chicago Great West Dec, 3 wks... 480,868 494,463 4.t 77,473 4.314,853 Oct 330,468 315.126 1.154.259 1.4943,124 
d Wisconsin Central... October ....- 662,119 649,150 2,602,781 2,491,366 Oct 249,449 244,554 1,024,491 959,733 
6,961 6,908 St. Paul -October ..... 5,808,239 5,598,603 21,269,545 19,283,583 
Meee BeOS CRREED ~-~-c-coccccsee: November .. 1,293,610 —-1,254,120 6.123.360 5,348,561 #8 Ra eT A 
7O1% 7'oat Northwest waeencenne- November .. 5,929,308 5,636,926 30,162,905 27,841,378 me eli *\-. < ieee. 1 Ae 
2'135 1774 ae Island .......... November .. 5,071,193 4,553,438 24,797,889 22,468,517 Nov.. 1,668,201 1,486,580 8,301,210 7,081 098 
135 1,77 inn,, St. P. & Soo .. Dec, s wks... 635,059 651,067 6,527,091 5,779,764 Oct 738,076 746,131 2,510,159 2,319,286 
2374 et a: Coast Line.. November... 2,259,375 2,115,769 +=: 10,178,034 9,297,705 Nov.. 604,758 774,422 2,377,972 3.014.992 
Ra? 1708 — aes ec,3 wks.. 3.394.569 3,152,326 26.745.631 25.154.171 Oct .. 1,526,191 1,535.693 4.756344 5.224.343 
yy Thy ee & Onio..November .. 2.111.235 2.033,482 10,531,748 9,816,327 Nov 796,752 812.398 3.994472 3,916.85 
4131 3" = 6S vorfolk & Western ..November .. 2.563.640 2,299,305 12,642,570 11,612,636 Nov.. 924,484 942,710 4,761,994 4,648 504 
131 326 Louisville & Nash ...Dec,3 wks.. 2,840,180 2,530,750 22,619,264 20,020,106 Oct... 1,176.247 1,057,448 4.276.279 4,024 524 
1.226 1 ++ pee & Ohio........ Dec, 3 wks.. 569,247 478,285 4,774,565 4.216,239 Oet .. 290,041 286,293 1,030,374 875.554 
336 336 eg er Chat ...... November _. 913,227 904,160 4,713,885 1,366,974 Oct 194.851 202,565 "805.931 BLU 726 
1378 1378 Central of Cranage November .. 703,100 672,783 3,619,450 3.353.316 Oct 149,712 169,448 553.455 | 648 833 
2611 2’611 ee of Georgia .. Dec. 3 wks .. 757,900 706,000 5,781,171 5,557,345 Oct. 320,581 411,591 33,002 1,194,483 
Patt taas Seaboard Aur Line .. October ..... 1,387.385 1,290.128 4,943,522 4,715,529 Oct 336,356 463 21 37 947 = 1.536.456 
v0 , aZ00 & Mississippl1 November .. 891,467 896.9 3.622,723  2,959.378 Oct 25,138 def 7,904 def 12,743 aot 241,294 
Sas See a7 a Top. & 8S. F....November .. 7,916,483 7,142,316 37,672.964  32.867,220 Nov... 3,121.274 2,996,368 15,069,689 12,721,673 
6276 & 205 4 ran....November.. 4,136,922 3,852,288 20,018,385 17.823.875 Nov... 1.495,841 1,364.642 6.996.948 6,039 959 
3043 24) 43 Missouri Pacific...... Dee, 3 wks... 2,449.000 2. 285.000 22,341,886 20,212,474 Sept. 1.277.604 1,0%3.682 4.063.955 3,623.936 
2477 2420 Dew Kan. & Texas...Dec, 3 wks.. 1,451,087 ,238,718 12.468.668 10,699.446 Oct... 1,090.621 877,201 3.147.752 2,186,523 
Ta52 wir os & RioG...... ec, Swks.. 1,201,900 % 001,500 10.073.900 9,481,100 Oct .. 797497 746,112 2,911,073 2,747,143 
1707 1865 Te L, Southwestern... Dec, 3 wks .. 641,629 "D72.547 5,003 76 4.338616 Oct $98,172 292 816 1.213.146 737.173 
1104 1008 tien Pacific .....- Dec, 3 wks.. 1,036,719 842,805 14,010,128 11,476,678 o- eae’ —- ~ aan voce 
1663 1'647 —_ Great Northern Dec,3wks.. 500,000 426,000 4,220,104 3,501,681 ee eee . 
aa 90% f olorado Southern . . Dee, 3 wks.. 850,113 765,: 244 6,428,398 5,729,114 Oct . 403,117 368,241 370847 1,258.398 
»Y06 5,723 Great Northern November 5.142.301 5.240.082 26.680.387 23.771 
ws eeeeee ae . , 0 * oO. | .64 so  ».» cia’ wate >. eee 
te en a ee 1 Pacific .... November .. 5,681,054 5,949,739 30,837,030 27,690,053 ie eee te eee. a cal 
7980 7906 SQ nen Pacltlo... ---.-. October ..... 7,046,969 6,708,394 25,960,619 24,132,351 Oct... 3,523,323 3,257,928 12,729,434 11,739,668 
877 se outhern Pacific “eee October cecce 10,913,951 92,427 3¢ pe 5, t 5 35,6 55 206 Oct : 4,566,070 3,595,690 1D "273.851 12,360 9:29 
»777 8.568 Canadian Pacific ..... Dec, 3 wks.. 3,863,000 3,794,000 35,243,792 29,463,251 Oct .. 2,784,828 2,274,071 10,057,149 7,479,504 
s154 "880 opeezioan Central ..... November .. 2,574,375 SS Oe oe eas Fe oy) tek yy km vt, o> reas oer 
7 Ss Mexican BT ninhitiainidinn Dec, 2 wks .. 304,440 298,065 3,522,188 2,952,915 Oct.. 244,2 241,196 843,844 858,238 
1,405 1 br = Rae pe seaccces Nov, 3 wks.. 399,700 349,400 6,271,600 567,800 ae prem onan! 
é ational of Mexico .. Dec, 2 wks . 569,280 525,734 6,647,059 5,883,111 Oct.. 458,027 402,237 1,744,343 1,538,834 
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| This | Last 
Week.) Year 
A4PPLES— : 
Frash, bbi., average..... 1.75 2.50 
Dried, Ib. ....-.--...--- oo Bly Gly 
BEANS— Bags 
Serrew. Ghoic®...cccccce 2.30 3.00 
I ie i nn owe eee 1.55 2 OD 
BOOTS & SHOES— —pr | * 
Men’s grail sioes...-..-.. | 1.65 1.55 
Jreedmore split -..-..---- 155 | 147% 
Men's satin shoes ....... | 1624 LS7% 
Wax brogans, No. 1..... | 1.20 1.20 
Men’s kip shoes... ..--- | 1324 L3z42 
Men’s calf shoes........- 2.10 2.10 
Ven’s split boots........ 1.53 L777 
Men's kip boots ......... 1.70 1.70 
Men's calf boots.....-.-- 2.7243) 2.70 
Women’s grail...... -- 1.55 L.47¥g 
Women's split.. 1.22% 1.12 
Women’s satin 1.25 1.20 
BU ILDING MATLS | 
rick, State com., per M. | 6.00 9.00 
ime, Eastern com., bb! SU 75 
dlaas, window, less dis.. | 2.59% 2.45 
Lath, Eastern spruce 4.10 >.U0 


BUR - | 
1014 o2., 40 im ......----- 7.00 | 6.25 
oz., 40 in 5.50 5.10 
1OF FEE—No. ? Rio, lb 744 s4s 
“OTTON GDS—Pr.ya 
Brown sheetings.stan'd 742 7% 
Wide sheetings, 10-4. ... 4a hy 28g 
Bleached sheetings, st . D4 84 
REOGIREE ...c.0s0.--- it ity 
Rrown sheeting, 4 yds.. 6 6 
Standard prints ....-...-.- 3 5 
Brown drills, st ...-..- be 73,4 
Staple ginghams ....--... b+4 5% 
Blue denims, 9-0Z ...-.-.- 13% 13% 
Print cloths ............. 34s 3 
RY— 
Butter—lb— 
Creamery, fancy. ...-....- 32% 26 
State dairy, extras. .-.... 27 23 
Cheese—Ib 
State, f. c.. amall, fancy. 14% 14 
F. c., small, common 12%) 1s 
Eggs—doz. 
Nearby, fancy, best. .... sy 2° 
Western, fresh gath.. ex. 29 26 
Milk—40q.cannetship. | 1.50 1.40 
DRUGS & CHEM’S— 
Alum, 100 Ibs. ... .75 1.75 
Arsenic, white. eee 73 4 
Bi-carb. soda, 100 Ibs... | 1.30 1.30 
Bi-chrom. potash, !b_.. R Mg Rly 
Bleaching pow'r, 100 Ibs | 1.35 1.35 
8 i 75g 
Brimstone, ton.......... (22.50 22,25 
Calomel, Ib.............- me: . 77 
cat bce spines | 1.17 Rly 
Carb. ammonia.... -.... S 1 
Ceeer O85. .........-..... 12 10% 
Caustic soda al c. wate | 1.75 1.75 
Chloroform, Ib........... 25 Os 
Chiorate potash.-........ 8% Oy 
Cream tartar............ | 22%} 23% 


WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 























This | Last | This 
Week. | Year. | Week. 
| 
DRUGS—Continued. LEATHER—Conva. | 
| ee 44 4%s|| Glased kid............... 21% 
0 ae 4 4% | Oil grain, No. Ee 6 to7 oz) 1814) 
SEED. ..«cececccsnecee 11% 11% | Glove grain, No.1,4 0z) 13% 
Gum Arabic. .........-.. 25 25 | Satin, No. 1. large, 4 oz. | 14% 
PEGE .concaceucuces 40 4v Split, Crimpers’ No.1,lt | 25 
GambOge .......-ccc 80 SO Belting butts............ 4s 
EEL 7 ll MBER—Per M. 
0 S —[ 538 60 Soft, spruce .............|23.00 
palma best... 67 65 White See: 25.00 
Ds i csi ie eomteabinnne 479 OF it GE. occcccscccccuse 50.00 
i inclines 2.20 2.10 eee ASME 
Nitrate soda, 100 Ibs....| 2.45 | 4 )!lUUl exaagRyySySyS 100.00 
I, DP ncnusauedéios 1.35 1.30 Whitewood. . .. |}3Y.00 
Be rgamot nab idnanbietie 2.55 2.15 METALS~ Per ton. 
| eae eel Se . oe [ron,pig,fdry,Phila, No.2/25.75 
Opium ..... . 3.55 3.00 Bessemer, Pittsburg... 23.35 
Oxalic acid.............. 9 5 Gray forge, Pittsburg... (22.35 
DD <edecencnncesveses 6 64 | Steel rails \28.00 | 
Prussiate potash........ 17 14 Bar, retined, per 100 Ibs | 1.88% 
| Quicksilver. ............. 54 | 55 Plate, tank steel. . | 1.844) 
ESET 172 19 Bar, iron, common, Pitts | 1.380 
Sal ainmoniac........... Dg) 4 | Structural beams, “ | 1.70 
Saltpetre, 100 Ibs....... 4.25 | 4.50 Structural angles, * | 1.70 
| Sarsaparilia, lb.......... 35 Cl 26 Wire nails, = | 2.00 
Soda ash, 100 lbs. 85 | 85d Cut nails, - | 2.05 
Sulphuric acid..... ..... 100 | 1.00 Sheets, No.27 ” | 2.50 
Sumac, Va.,lb........... 44 | 42 2a 
\ itriol. SE tC SEGRE: , 630 
FERTILIZERS tl shiiipceegdbenesedsen 141.85 
Ground bone, ton ...... 22.50 (22.00 | Tin plates ............... | 4.09 
Sulp. ammonia, 100 lbs.: 3.10 3.10 |MO SSES—Gallon...); 20 
FISH-— OLi—Lamesed, gal.....| 42 
Cod, Georges, cwt. .., 6.50 50 | Vegeta 
M’ k'l, Halifax, No. 1,bb1/28.00 | 26.00 | Cocoanut, Cochin . suet 934) 
FLOU R- SS neh I RO | D4 
sete bbl. sstiieaiiin 3.00 3.2 Cottonseed oil, eee 45 
Pa adeatiiaiiks ti dieiaietes 3.90 4.60 Animal— 
GRAIN. Bushel. eer 75 
ET cuicqtepebenannnns 49 45 Extra No. 1...... ae 
aS BOL 5034 Fish— 
SSS 65 54 Cod, domestic ......... | 36 
era 39 36% | Newfoundland ........ | 32 
Rye . cneiminnndbeinguaenin 69 4g) 76 {ineral— 
I oui cot ethionine aie 81 | 95 Petroleum, crude. | 1.58 
HAY. —100 lbs. No. 2 .. 972 70 Refined, barrels, cargo. | 7.50 
HEM P—lb | Bulk ...... | 4.40 
Manila, current, spot.. 1O | 9% | PAPE R— News, 100 ibs! 2 24 
| Supenor seconds, spot.. | 5g) 94g | PEAS—Choice, bags... | 1.25 
IDES, Chicago, Ib. PROVIS' NS -100 1bs| 
Packer, No. 1 native... 16%) Sits SE SEO e .ncesconse aces | 4.87%) 
No. 1 Texas..... a ESE 1544) 14% | Hogs, live .............. | 675 
SN icinta tis tigen dcibibiiinieiiie 14% LS a | ¥.45 
C ows, heavy native..... | 15%} 14% | Pork, mess ........ (17.50 
Branded Cows ..........! 14% 13% | Sheep, live.... | 4.372 
Country, No, 1 steers... 14 14 | Tallow _.. sosse | oe 
No. 1 cows, heavy .... 13% 13% 1R AISINS—Lon., layer 2.00 
No. 1 Buff Hides...... 13 1344 | RICE—Dom., prime, Ib 44 
TP 13k 14 | RUBBER- Para, fine .-| 113% 
No. 1 ¢ alts Ee 15% 154!) SALT-- 
HOPS—N. Y. Ste. , hew. 21 14 Liv =n 95 
JUTE—Spot, Ib......... | 7.00 4.75 || Turk’sIsland ....... 76 
LEATHER— SIL K-—Raw.lb_ ........ 5.30 
Hemlock sole, B. A., lt.. 272 25 |SOAP—Castile, Ib....... . | 
| Non-acid, common...... 27 | 24 SPICES— 
Union backs, heavy..... ae ee a 15%4| 


Last 
Year. 


| 





SPI ~pansiireemennnen 














18% Ane 1  neuteenieneinn ail 
14 || SPIRITS—Cin., gallon 
15 SUG 
23 1g) | | Raw-M uscovado, 100 lbs 
42 || Refined, crushed ........ 
| Standard, granu., net... | 
22.00 || EA, lb—Formosa, fr. | 
.. Fe entbtapigeaete 
47.00 || Japan, low....... wen 
| i 
41.00 || Hy eee 
_  , ona 
|| TOBACCO—Louis. ‘ib, 
18.50 || Burley red— 
18.35 || Common, short.... .... = 
cA 8 at 
23.00 | — oe EE ea 
NEE BE nines. cteineamen 
1.74%) Burley, colory. 
Se 1 GIO cocccwcscceses: 
1.70 | ellen ee: 
1.70 Dark, rehandling. 
Ree «1 1 CORGIINGED oo cess cocccse:- 
1.75 EEE OE TEER, 
2.20 ark, export 
19.25 SE 
595 || Medium. aad al ol 
56.05 | TURPENTIN NE—Gal. 
3.59 || VEGETABLES—bb! | 
20 || Cabbages ............-.. 
42 EES 
ff CONES ccccccessccee 
(44); Turnips. 
34, WOUOL— -Phila., Ib. 
o2 || Average 100 grades... 
? ns 
| San eeper eee 
49 || Medium .......... 
| N. Y..Mich. & Wis. 
Oe SE atin client teninbiee 
See Serr 
Mediuir ES ae ye are ane 
1.58 | C www gS ~enmadpene 
7.60 aS 
4.70 | Medium dbtiteebetonsesens 
- fs  . aes 
Fe Fe 
|| Unwashed, “Seep he 
4.55 | 7 Pe cdevaiven 
5.80 || Braic ecce : 
7.75 | Utah, W 10. 1daho- 
14.50 Unwashed, light fine. - 
4.50 RS EEE 
4.75 WOOLEN GDS—Yd. 
1.50 || Clay worsteds, 16 oz.... 
4\4|| Clay mixtures, 10 oz 
| 1.25 || Thibet, all wool, 24 oz.. 
|| Dress goods, fancy. ...-. 
90 || Broadec loths . a Bie ailat 
95 || Talbot “T” flannels. ... 
4.10 || Indigo flannel suitings 
b Cashmere, cotton warp. 
Plain cheviots, 14 0z.... 
1419/| Sergwes, 12 oz...........-. 


This  TLaat 
‘Week. | Year. 
10% 11% 
ee 154 
1.29 1.29 
3.09 3.12 
5.45 | 5.35 
4.65 | 4.45 
13 13% 
24 26 
13 13 
40 30 
a Q 
40 40 
9 7 
10% Bly 
2 10 
16 15 
11% ll» 
13 13% 
. 5% 
7T3Q) 65, 
7% 6% 
8 | 6% 
70 68 
35 | 1.00 
1.50 | 1.50 
1.3749! 1.85 
75 | 50 
26.76 (28.01 
34 25 
32 | 33 
37 | 39 
32 | 33 
30 | 33 
36 | 39 
36 | 36 
39 | 40 
38 | 41 
35 | 37 
33 | 34 
31 | 33 
28 | 30 
is | 18 
17 | 18 
1.47%) ye ‘ 
1.5 4 
1:20 | 30 
35 | 35 
75 75 
a | ae 
1.50 1.50 
a3 a 
135 7| 1.00” 
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The Wall Street Markets. 





A high level of prices was maintained in the security 
market during the year 1906, notwithstanding financial 
stringency so severe at times that liquidation seemed in 


evitable. A new high record was established fur the 
average of the sixty leading railroad stocks at $120.99 on 


January 22d, and even at the lowest point of 1906, the 
average of these same securities was $109 83, which was 
higher than the best price in any previous year, except two. 
In volume stock transactions were phenomenally heavy, far 
surpassing sales in the previous year, but the bond business 
was much smailer. Trading was largely of a professional 
nature, insiders sustaining the market. When outsiders 
began to trade there was usually a prompt rise in money 
rates that discouraged marginal purchases. Several of 
these movements occurred, but no rally after the one in 
January recovered the decline that followed the profit- 
taking on that opening movement of the year. Fundamental 
conditions continued most satisfactory, unparalleled earn- 
ings generating increased dividends, and the large crops 
and active business provided a volume of freight that so far 
exceeded facilities that railway blockades became the rule, 
rather than the exception. Realizing the requirements of 
the nation, prominent managers began extensive additions 
to terminal capacity, and planned the construction of thou- 
sands of miles of new road and sidings, while orders have 
been placed for locomotives and cars that will occupy the 
shops far into the new year. In steel rails alone, the mills 
have secured contracts that cover most of their production 
during 1907. In fact, the only limit to railway development 
is apparently the question of raising money. 

This problem of funds is one of great importance, much 
of the weakness in the security market during the closing 
month of the year being due to the attitude of the public 
in regard to the proposed new stock issues. Yet the privi 
lege to subscribe for stock at par in a property quoted at 
$200, proportioned to the size of holdings, had a value that 
was quickly emphasized by the decline in price of the stock 
when it sold ex-rights. This, and some very large divi- 
dends, contributed very materially to the average fall in 
quotations in December. Cash distribution in the shape 
of extra dividends was not done very often, although Union 
Pacific was put on a 10 per cent. basis, but as a rule the 
need for funds dominated whatever action was taken. One 
of the most noteworthy events was the sale of the ore jands 
by the Great Northern, although it was rumored so lung 
before it appeared that most of its force as a market factor 
had been lost. An interesting event of the closing mouths 
was the broadening of interest in mining shares on the 
Curb. Some of these properties were carried to high quota- 
tions in a short time, despite the opposition of a tight money 
market. 

In the following table the highest and lowest quotations 
of the sixty most active railway shares are given for the 
past generation. Whenever a security is dropped from the 
list, another of similar price is added, so that the record 
remains unbroken for thirty-five years. During that time 
there have occurred many violent price movements, the 
lowest being touched at $20.58 in 1877, and the highest in 
1906 at $120.99. The record is compiled from the closing 
quotations each day: 


AVERAGE QUOTATIONS OF SIXTY ACTIVE RAILWAY STOCKS. 


High. Low. High. Low. Hig Low. 
1906....$120.99 $109.83  1894......$52.49 $47.37 1882..... $94.85 $63.77 
1905... 117.90 106.15 1893...... 66.831 41.71 | 1881..... 1015 69.93 
1904.... 107.76 85.74  1892...... 63.44 62.32 1880..... 87.04 51.74 
1903.... 109.10 2.62 ' 1801...... 66.73 55.29  1879..... 67.86 33.85 
1902.... 116.27 101.03 1890 ..... 64.93 53.61 1878 37.77 25.51 
1901.... 103.98 84.36 13889 ..... 66.29 59.55 | 1877..... 36.33 20.58 
L900.... 84.87 63.49 1888 65.09 55.71  1876..... 47.28 27.58 
1899... 76.29  t.. £2:06dlC 72.35 59.03 1875. 53.50 36.14 
1898... 67.04 62.55  1886...... 71.99 55.28 | 1874..... 58.79 41.7 
1897... 59.99 45.64 1885...... 63.47 43.45 1873. 69.61 40.83 
1896.... 50.76 40.71 1884 ..... 66.28 38.68 | 1872..... 76.57 57.57 
1895.... 56.07 44.49 1883...... 79.86 57.58 





The stock market was irregular this week, but a firm 
tone was maintained despite the high rates for money. 
The latter had a restricting influence on trading, which fell 
to a level that compared but poorly with the activity that 
usually marks this period. Call loans reached 40 per cent., 
the highest level since last September, and while they 
eased later, the relaxation was apparently not sufficient to 
induce any material increase of speculative commitment. 
The sum disbursed for interest and dividends consequent 
to the first of the year was extraordinarily heavy, because 
of the many increased and extra dividend payments made, 
and a sustaining influence was found in the hope of some 
monetary relief when a large proportion of this money finds 
its way back to banking channels. 

Atchison was a particularly strong feature of the trading, 
aid while its next dividend payment does not occur until 
next June, purchases were apparently based on the pros- 
pect of an increased declaration at that period. Reading 
continued the leader in activity, but its fluctuations were 
within a narrower range than recently. Union Pacific, 
after early strength, was inclined to heaviness. St. Paul 
improved considerably in tone. Pennsylvania was firmly 
held. Delaware & Hudson scored a good advance on the 
increase in its annual dividend rate from 7 to 9 per cent. 
Baltimore & Ohio, Canadian Pacific, Great Northern pre- 
ferred and Northern Pacific were also strong features. 

Amalgemated Copper continues decidedly strong, the 
strength of the crude metal market again proving a helpful 
influence. United States Steel maintained a firm tone on 
limite? trading. Corn Products Refining improved in 
activity aud strength. Distiliers’ Securities was conspicu- 
ously strong at one period. 

The daily average closing prices for sixty railway, ten in 
dustrial, and five city traction and gas stocks are appended : 


Tat3t year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway ..... ... 117.10 119.80 110.99 111.04 110.91 11125 
Industrial ..... . 97.54 95.57 9604 -coe 96.21 9631 97.00 
Gas and Traction. 130.22 11245 113.05 -eee 113.10 113.27 113.42 


RAILRJAD AND MISCELLANEOUS BONDS. 

Dealings in convertible issues practically monopolized the 
trading in railroad and miscellaneous bonds. The Atchi- 
son convertibles were particularly active and strong. Penn- 
sylvania convertibles improved considerably on extensive 
trading. Interborough-Metropolitan 4s, the Rock Island 
issues and United States Steel 5s were other features. 

GOVERNMENT AND STATE BONDS. 

The sales of government bonds on the New York Stock 
Exchange included among foreign issues Japanese 63 at 
97% to 974, second series at 963 to 97; 448 at 91% to 924, 
second series a° 914 to 912; 4s at 834 to 844; United States 
of Mexico 4s at 93}; 5s at 974 to 99, and Republic of Cuba 
os at 1013 to 102. Among State securities Virginia funded 
debt sold at 953. 





FAILURES AND DEFAULTS 


Commercial failures this week in the United States number 256. 
against 187 last week, 254 the preceding week and 253 the corresponding 
week last year. Failures in Canada this week are 17, against 17 the pre 
ceding week and 32 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor 
responding week last year, with the total for each section and the num 
ber where the liabilities are $5,000 or more: 





















































Jan. 3, 1907 ||Dec 27, 1906|/Dec. 20, 1906|| Jan. 4, 1906 

Over . || Over | | Over Over 
BRR... cavve-ccces 40 | 101 || 30 | 77 32 | 9% 39 | 9% 
eee 25 | 87 14 | 59 18 | 69 25 | 83 
ee 23 | 58 13 | 44 30 | 67 || 22 | 57 
PUES pccccncece 2 | 10 0; 7 10 | 23 3 | 16 
United States...., 90 | 256 || 57 | 187 || 90 | 254 || 89 | 253 
Canada ..... woo «8 0 6 | 17 5 | 26 6 | 32 
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NEW YORK STOCK EXCHANGE. 





ies eekly and Yearly Recere | of Stocks and Bonds. 








Last | 
, . | Sale 
STOCKS. Friday 
Jan. 4, 
1yO7. 
Adams Express.........----- +290 
Albany & maequelannn.. — iZ3r 
A llis-Chalmers.....--..------| 1644 
BD WUE 2. cvcnecscccns-cocecs 43 
‘Amalgamated Copper .-..---, 119%, 
American Ag’l Chemicai....){ 24° 
do pref ............22-eeeeee| t 87 
American Beet Sugar.....- 221, | 
INET cencenequqsovecgpeosos! coeses 
American Car & Foundry 43, 
TOL .........cccccccceees| 101%% 
American Coal. ......-.------ i170 
American Cotton Oil ........ 31%, 
GO PEE... cccccccccccccces + &S 
American District Tel ...... t 25 
American Express .......--- +235 
*American Grass Twine ....| gly 
ey Hide & Leather../+ 6 
BEE 2 cccoscesccccesccsse 29 
American Ice Securities ....)5 S734 
‘American Linseed. .........| 17% 
ON a + 36 
‘American Locomotive. ...-.. | 94 
Go pref ..............-2..--- t10822 | 
‘American Malting.........-. i ly | 


do pref Tr Rk . = 
worms Pueumatic ‘Ser v. 


Oo pre 
“American Smelters pret B.| HK 


*American Smeit & Ket....- 15 
BEE -wnccccqsecoesosscess 116 
—— PE ooscesccssse 4197% 
seme obehonreeeeeoseens t OS 
— Steel Foundries..; 10% 
GD PEGE wccc.-.--ccccsccesess| 47 
F4 -t Sugar Ref ......-./ 125 
Go pred ...... ...2c00-- --00- | 131 
AmericaD Tel & Cable ...-'¢ 87 
American Tele & Tel... ...-) 133 
American Tob pref new... 9644 
“American Woolen ......-...-! 33 
DPE cneravneceseoocnveses 101% 
‘Anaconda Copper - ---| 2388 
a + Seeeneecesoucsssenes it 25 
ant yee negnennecesoeensegesel + 70 
Ass'd Merchants’ lst pref. --/4106 
Atchison, Top & Santa Fe ..; 106! 
do iit tiadieammeeras amie ae 
Atlantic Coast Line -........-. sl 
Baltimore & Ohio.........-.-. | 121% 
PEE emuncenpoescsoccosns + Wely 
Bethichem Steel. ..........-- 19 
pees poceesscosesccces ce: t 60 
Brooklyn Rapid Transit - ral 
Brooklyn Uniond Gas ........ tlugy 
Brunswick City. .........-...-. l4 
oo penenne a Pitts../4115 
ittnboupdetenens 135 
Bult & Susq pref ......... + 80 
sk 49 
Canada yer oy cccccccccese| t 63%, 
Canadian Pacific. ............| 195% 
Central & "3 |, aes +i40 
Central Leather ............. 3548 
DT cineiaiiien onkeenumee 100 
Central R R a. — Jersey +215 
Chesapeake & Ohiv.......... 56 
Chicago & i. peeoscocosoes 26 
tt dthtineteneodeminmid + 67 
Chicago, Bur & Quincy . .... 7200 
Chicago & E. Illinois pref ..|+120 
Chicago Great Western ..... 174 
SEE Die cnacecesesoosceses t 71% 
en dnn cnn eine 255, 
do debentures. ............. if THly 
Chicago, ind & Lou pref ....)+ 7vu 
or Mil & St Paul...... | 150%. 
ntinistiie inane Guaetes 164 
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lzl4 | LIs% 
YS vl'4 
ly ls» 
“S038 | 784g 
110 110 
l4 13% 
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239% My 24 | 
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2 | 


16U ec L 
192 Apr 
225 <Au 
168 Jun23 
175 No 14 

¥Y% Aprly 
| 25 Declgy 
37g My 2 

11% Jui 12 

89 Decry 
110 Jui ly 
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Sy if cnpace | cease 
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2x3, U8 4% 281g 
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140 140% | 134 
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“O21, QD ig | 914, 
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ae © cenene pee 
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"55 | 6542) 31% 
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Fe eee 
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t126 5 | ------ ane 
leas ie SE, Been 
+69 | 68%! 63_ 
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gk eeoreny ang os 
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HY lg 6U 59 
93 9342 Welk 
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iS eee een 
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53 Au ld 33+8 Jan 19 
97% My 8); 79 Jan 
135 Apr24 11348 Feb & 
994g Jun 1 9: yg No 16 
e656 No 2 80 Dec 7 
le4y Jun 7 | 164 My 8 
1034 Apr 5/100 Oct 2 
5644 Dec , 41 Octll 
Yo No 23 934g Oct 11 
5543 My 10) 33% Jun 27 
87% My 10 70% Jul 8 
26% Jan 15 164 Sep1l 
90 Janl12); 8U Decl? 
95 Jan29 |, 48 Jun3vU 
60 My 8 27 Jan «x 
92 My 14 79 Jan 3 
34% Jan 12 24 Jun2 
63% Jan 13 43 Jul if 
76 Jun 8 23 Mr 7? 
8444 Feb 7| 77 Oct22 
37% Jan 5 22%g Jul 3 
71 Jan 5 49 Jul 12 
14 Apr 2 Ss No l 
45 Oct 2 44 Oct 2 
8443 Sep27 | 54% Jul & 
$5 %g Sep 23 66 Dec?21 
¥5 Sep 7 95 Sep 7 
44%, Jan12\| 27% Jul 3 
92 Feb 3 75 Sep25 
335 Decl3 | 335 Decl3 
6U0 Sep 7/| 50 Febls 
81% Jan 1¢6 6144 Oct 2 
1564, Jan 19 | 136% My 2 
1534 Jan 16 5 Myl17 
162 Jan 26 | 140 Sep25 
127 Janl16/103 Jul lg 
292 Decl15 | 18% My 
200 Jul 17;/|140 Mri 
50 Au 15 50 Au 15 


92 Jul 6 92 Jul &@ 
8444 Jan 1l 5382 Dec 31 
1004 Jan 3/| YO AprIy’ 
164 Mr 24 154 Dec3 
133% Jab 1] <3 Api 3U 
4: 3%, No 27 My 32 
76 No 26 G4 A 27 
106% Jan Zu | S54 My 2 
lss‘g Mr 28 | 182 Oct 15 
79% Dec 17 62 My 
llsS\y Oct 3 113% Jan S 
ls‘ Jan 15 lz My 
S82 Mr 38 82 Sepl7 
95% Jan 19 66 My 2 
| 106'4 Jan 19 | 100% Jun 7 
| 69% Dee 3 36 Apr2’ 
30 Dec 1 l3+4Jun lt 
36%gSepl12 |, 32% Junlt 
85 Au 4) B8U%Sep 4 
163% Jan 5/133 Jul 1% 
156% Jan 8/126 No 12 
7342, Aprl17 59 Mr oa 
12U%g Jan 27 |}111 Apr 14 
92 Dec 4; 80 My 
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o 


127% No 13 
lsvy Dec 2a 
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5744 Jan 27 43% My 2z 
975, Oct 2 84 Feb2t 
Yo Jan 6 90 My 4 
107 Jan1l2{; 87%2No 12 
2U944 Sep 6 | 2UU4 Sep 6 
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179% My : 
oy Dec 4 M 


2 y 
103% Jan 5 


142 Jun 6& 
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4642 Jan 16 33 Apr2Zs 
87 Jan 24 7548My 2 
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6244 Jan ly 5u Jul 3 
645, Jan 2 43 My <z 
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27 Janlz 19 No 2l 
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72% Apr 3 60 Feb 2t 
5liy Feb 6) 404% Jul 17 
190 Jan 3/190 Jan é¢ 
135 Janly/| 129 Jan ; 
27%3 Jap 19 20145 My 
63% Sep 11 49 Apr: 30 
95 Decls G21, Dee 29 
¥71g Jan lz 634y Jul lo 
113° Apr 3 | 104% Oct 15 
Y¥7lgSep21 | 61 ‘ 
1204 Jun 6 118 Ju 2 
42% Jan 26 | 31% No 12 
103 J lb 93% Dec 19 
| 994g Feb 3 aT) Dec 15 
|166 No 30/|12¥ Jan 4 
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@arneqgie Trust Company 
Hew Alork 
HE CARNEGIE TRUST COMPANY hereby announces the open- 
ing of offices at 142-144-146 Broadway, New York, for the transaction 


of a General ‘Trust and Banking business where every courtesy and 
accommodation will be extended that are consistent with a safe and 











conservative administration of its affairs. : , 

On May 1, 1907, the company will occupy the banking and safe deposit quarters 
on the ground floor, basement and sub-basement of the new United States Realty 
Building, 115 Broadway, corner Cedar Street. ; ' 
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PERMANENT OFFICES 
TRINITY--U. S. REALTY BUILDING, 111-115 BROADWAY, NEW YORK 


OFFICERS: 
CHARLES C. DICKINSON. PRESIDENT, 


Formerly of the Colonial Trust Co., New York. 


FRANK L. GRANT, VICE-PRESIDENT, FRED H. PARKER, SECRETARY, 
Formerly of the Central Trust Co., New York. Late Examiner of Banks, State of New York. 
J. ROSS CURRAN, VICE-PRES’T AND TREASURER, LAWRENCE A. RAMAGE, TRUST OFFICER, 
Formerly of the City Trust Co., New York. Formerly of the Central Trust Co., New York. 
DIRECTORS: 
GEORGE ARENTS, FREDERICK H. EATON, ALTON B. PARKER, 
Director American Tobacco Company. President American Car & Foundry Company. Late Chief Justice Court of Appeals, New York. 
ROBERT B. ARMSTRONG, M. B. FULLER. J. G. ROBIN, 
Late Assistant Secretary United States Treasury. President International Salt Co., New York. President Washington Savings Bank. 
H. CARROLL BROWN, “> - are > ARI JACOB RUPPERT, Jr., 
H. C. Brown & Co., Bankers, New York and I RANK L. GRAN r, Vice-President Brewers’ Board of Trade. 
Baltimore. Vice-President of the Company. CHARLES M. SCHWAB 
ANSON W. BURCHARD, FRANCIS HAMILTON, President Bethlehem Steel Corporation. 
General Electric boerngeapl Attorney at Law. HEN RY os SPRA( +U E, 
: J. ROSS CURRAN, ARTHUR P. HEINZE, Stetson, Jennings & Russell. 
\ mahi cngemgerhonpep rien of ee Heinze Interests—Copper. JAM ES TALCOTT. 
A. B. CHANDLER, |. W. HARRIMAN Vice-President New York Board of Trade. 
shai Yirectors Ost at /* 2 if habe e » _ — “RT 
Chairman Board * fae » Postal Telegraph Harriman & Company, Bankers. EDGAR VAN ETTEN, 
r \- ‘ oe nweR itinn > . New , - al & Hudse River 
CHAS. C. DICKINSON, WILLIAM A. KEENER, shea dihmaneaiiits” iy" “aaa 
President of the Company. Keener, Lewis & Layng. HORACE G. YOUNG 
JOSEPH P. DICKSON, as D. LAYNG, President First National Bank, Albany, and Albany 
Dickson & Eddy, Coal. Vice-President C. C. C. & St. L. Railway Co. Trust Company. 


Counsel—KEENER, LEWIS and LAYNG and FRANCIS HAMILTON 
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BANKING NEWS. 


New National Banks. 

The Cinnaminson National Bank of Riverton, 
N. J. (8484). Capital $25,000. Chas. W. Nevin, 
president; Joseph Morgan and Alex. Marcy, Jr., 
vice-presidents. 

The First National Bank of Roselle, N. J. 
(8483). Capital $25,000. W. T. West, president ; 
C. E. Chambers, vice-president; W. L. Shield, 
cashier. 

The National Bank of Colchester, Ill. (8485). 
Capital $25,000. A. Eads, president; J. W. 
Bailey, vice-president; B. F. McLean, cashier. 

The First National Bank of Idabell, Ind. Ter. 
(8486). Capital $25,000. C. A. Denison, presi- 
dent: W. A. Coleman and G. Herndon, vice- 
presidents; H. C. Morris, cashier. 





Applications to Organize. 


The First National Bank of Akron, Col Capi- 
tal $25,000. Application filed by M B. Holland, 
Orleans, Neb. 

The First National Bank of Ely, Nev. Capital 
$50,000. Application filed by Arthur B. Witcher, 
Salt Lake City, Utah. 

The European-American National Bank of 
New York City. N. Y. Capital $200,000. Appli- 
eation filed by Cantwell & Brown, attorneys, 170 
Broadway. 

The First National Bank of Senoia, Ga. Or- 
ganizing. 

The Farmers’ National Bank of Greenfield, II. 
Capital $25,000. Application filed by Franck C. 
Smith. 

The First National Bank of Savanna, [Il. 
Capital $50,000. Application filed by C. K. 
Miles. 

The Farmers’ National Bank of Cornish, Ind. 
Ter. Capital $25,090. Application filed by E. V. 
Green, Ardmore. 

The First National Bank of Hewitt, Ind. Ter. 
Capital $25,000. Application filed by E. V. 
Green, Ardmore. 

The First National Bank of Stratford, Ind. Ter. 
Capital $25,000. Application filed by C.S. Hud- 
son, Roff. 

The Nevada First Nationa' Bank of: Tonapah, 
Nev. Capital $100,000. Application filed by 
Jacob A. Cantor, Broad Exchange Building, 
New York City. 

The First National Bank of Rockaway, N. J. 
Capital $25,000. Application filed by J. R. 
Woodward. 

The First National Bank of Luther, Okla. 
Capital $25,000. Application filed by Wm. K. 
Chilcott, 24 Broadway Circle, Oklahoma City. 

The City National Bank of Randlett. Okla. 
Capital $25,000. Application filed by L A. 
Trope, Lawton. 

The First Natlonal Bank of Bronte, Tex. 
Capital $25,000. Application filed by W. A. 
Norman, Ballinger. 

The City National Bank of Floresville, Tex. 
Capital $50,000. Application filed by W. R. 
Wiseman. 





New State Banks, Private Banks and Trust 
Companies. 

The Bank of Byron, Cal. Organizing. Cap- 
ital $25,000. 

The Commercial & Savings Bank of Gracey, 
Ky. Branch of Hopkinsville. 

The State Bank of Kentucky, Knottsville, 
Ky. Branch of Owensboro. 

The Bank of Belfry, Mont. Private. J. O. 
Highan, cashier. 

The Citizens’ State Bank of Comstock, Neb. 
Paid capital $7,500. EC. Gibbons, president; 
E. M. Bragg, vice-president; A. W. Martin, 
cashier. 

The Pioche Bank & Trust Co., of Pioche, 
Nev. Incorporated. Capital $100,000. 

The Montauk Bank of Brooklyn, N.Y. 
Capital $100,000. Incorporated. 

The Williston State Bank, of Williston, N. Dak. 
Capital $10,000. Filed articles of incorporation. 








The Fidelity Trust Co., of Portland, Ore. 
Incorporated. Capital $150,000. 


The German-American Bank of Portland, 
Ore. Incorporated. Capital $5,000. 

The Crocker State Bank, of Crocker, S. Dak. 
Organizing. 

The Eureka State Bank, of Eureka, S. Dak. 
Capital $10,000. Incorporated. 


The Farmers & Merchants’ State Bank of 
Lebanon, S. Dak. Capital $7,100. Filed articles 
of incorporation. 

The First State Bank of Oran, Tex. Or- 
ganizing. 

The Green River State Bank, of Green River, 
Wyo. Organizing. 

The Riverton State Bank, of Riverton, Wyo. 
Capital $10,000. A.J. Cunningham, president ; 
J. D. Richards, vice-president; H. G. Hay, 
cashier ; Geo. Gregory, assistant cashier. 


The Bank of Russell, Ark. E. E. O’Neal, 
cashier. 

The Etowah Trust Co. of Rome, Ga. Or- 
ganizing. 

The Mercantile Trust & Savings Co. of 
Evansville, Ind. Capital $1°0,000. J. V. Rush, 
president; L. A. Danes, vice-president; W. F. 
Little, secretary; Joel Bailey, treasurer. 

The Merchants & Planters’ Bank of Mill 
Creek, Ind. Ter. Capital $30,000. Application 
to organize filed by R. H. Cook. 

The Bank of Drakesville, Iowa. Private. 
J. W. McConnell, president; W. P. Caldwell, 
cashier. 

The Citizens’ State Bank of Bronson, Kan. 
Paid capital $10,000. L. Pardom, president ; 
J. F. Miles, vice-president; J T. Lardner, 
cashier; J. W. Purdom, assistant cashier. 

The Letcher County State Bank of Whites- 
burg. Ky. Paid capital $25,000. J. H. Frazier, 
president. 

The State Bank of Brownington. Mo Capital 
310,000. J. Whitaker, president; G. A. Blan- 
chard, vice president; S. W. Whitaker, cashier. 

The First Trust & Savings Bank of Lincoln 
Neb. Capital $25.000. Incorporated. 

The Onondaga County Savings Bank of 
Syracuse, N. Y. R. A. Borta, president. 

The Valley Savings Bank & Trust Co. of 
Chillicothe. Ohio. Incorporated. Capital $100,- 
(00. Geo. H. Smith, president; A. Renick, vice- 
president; J. H. Blacker, cashier. 

The Citizens’ Desposit Bank of Stout, Ohio. 
Organizing. 

The New England Trust Co. of Portland, Ore. 
Capital $150,000. Organizing. 

The People’s Bank of Branchville, S. C. Capi- 
tal $25,000. R. F. Dukes, president; L. J. Mann, 
vice-president ; C. W. Smoak, cashier. 

The Forestburg State Bank, of Forestburg, 
S. Dak. Capital $5,¢00. B.H. Millard, president ; 
B Heidt, vice-president; E. Judy, cashier. 

The State Bank of Junius, 8. Dak. Capital 
$5 000. J. Wadden, president; G. E. Cochrane, 
vice-president. 

The Farmers’ State Bank of Lyon, S. Dak 
Paid capital $6,500. W. F. Kelly, president ; 
R. 8. Sundull, vice-president; C. O. Stardahl, 
cashier. 

The Chambers County State Bank of Ana 
huac, Texas. Capital $10,000. B. H. Collins, 
president; B. R. Gaylord, vice-president; L. R. 
Miller, cashier. 

W.L. Edmonson & Co., of Loraine, Texas, 
private. 


The Poultney Savings Bank & Trust Co., of 


Poultney, Vt. Capital $50,000. Incorporated. 

The Johnson State Bank, of Johnson, Wash. 
Filed articles of incorporation. 

The Land Title Savings Bank of Spokane, 
Wash. Filed articles of incorporation. 

The Methow Valley Bank of Twish, Wash. 
Private. J. O. Ostby, president; C. J. Casas, 
cashier. 

The Evanston Bank, of Evanston, Wyo. Capi- 
tal $50,000. Application to organize filed by F 
H. Harrison, 





The Bank of Magdalena, N. Mex. Paid capital 
$17,200. J. Becker, president; G. Becker, vice- 
president; J. S. MacTavish, cashier. Succeeds 
Becker, Blackwell Co. 





Changes in Officers. 

The Okanogan Valley Bank of Alma, Wash. 
H. J. Kerr is now vice-president and cashier. 
Name of town changed to Pogue. 

The State Savings Bank of Hartford, Conn. 
Geo. H. Stoughton is now treasurer; Wm. H. 
Champlin. secretary. 

The First National Bank of Decatur, Ind. 
Thos. Durkins is now assistant cashier. 

The Old Adams County Bank of Decatur, Ind. 
C. S. Niblich is now president; E. X. Ehinger, 
cashier. 

The Bank of Bradley, Ind. Ter. C. B. Clark 
is now cashier. 

The Farmers & Mechanics’ Savings Bank of 
Frederick, Md. C. A. Gibson is now cashier. 

The Bank of Schlater, Miss. J. E. Greer is 
now president; D. C. Anderson and M. Gidwitz, 
vice-presidents; E. H. Schlater, cashier. 

The Manufacturers’ National Bank of Cohoes, 
N. Y. James B. Chute is now cashier. 

The Night & Day Bank of New York City. 
A. D. Bennett is now president. 

The Stockmen & Traders’ Bank of Prairie 
City, Ore. Donald Ross is now cashier; Harold 
Butler, assistan cashier. 





Miscellaneous. 

The Bank of E. Cooke Smith of Pacific Grove, 
Cal., will incorporate. Capital $50,000. 

The People’s Deposit Bank of Indianapolis, 
Ind., will change its title to the People’s State 
Bank 

The Bank of Liberal, Mo., is now incorporated. 
Capital $10,000. 

The Bank of Norwood, Mo., is now incor- 
porated. Capital $10,000. 

The People’s Bank of Wauseon, Ohio, has 
been incorporated as the People’s State Bank. 
Paid capital 50,000. 

The Bank of Drain, Ore., is now incorporated. 

The Commercial and Savings Bank of San 
Jose, Cal. J. T. MeGeoghegan, cashier, is dead. 

The First National Bank of Chicago, Ill. 
David E Forzan, vice-president, has resigned. 

The Citizens’ Bank of Lawrenceburg, Ky., has 
been succeeded by the Citizens’ Bank and Trust 
Co. 
The American National Bank of Louisville, 
Ky. J.S Bockee, vice-president, is dead. 

The Alpena Banking Co. of Alpena, Mich., has 
been succeeded by the State Savings Bank. 

The Citizens’ State Bank of Staples, Minn., 
will be converted into the City National Bank. 

The Chambers-Bristow Banking Co. of Eu- 
gene, Ore. H. E. Ankeny, vice-president, is 
dead. 

The Medford National Bank of Medford, Ore. 
H. E. Ankeny, president, is dead. 





Notice. 

Messrs. Dominick & Williams, 49 Wall Street, 
New York, dissolved partnership December 31, 
and are succeeded by Dominick Bros. & Co., occu- 
pying offices at the same location, 49 Wall Street. 
The following are the members of the present 
firm: Geo. F. Dominick, Jr.; Lamont Dominick, 
Member New York Stock Exchange, and Everett 
Dominick and G. F. Dominick, special. 

Mr. Blair S. Williams, of the firm of Dominick 
& Williams, has formed a partnership under 
the style of Williams & Nicholas, on January 2, 
the firm being composed of Mr. Blair S. Williams 
and Mr. Robert C Nicholas, and having offices 
at 25 Broad Street, Broad Exchange Building, 
New York. The firm will do a general bond 
and stock brokers’ business. Mr. Robert C. 
Nicholas was formerly associated with Mr. Blair 
S. Williams. 
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FINANCIAL. 


\fARTIN S BANK (Limited) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, 
SURPLUS, 


2,430,000 


; : : 804,033 
@ $4.86—2£1. 


Foreign Exchange and General Banking Business. 


rd NATIONAL 
BANK 


$2,000,000 
1,900,000 


OF ST. LOUIS 


CAPITAL, - - 
SURPLUS, - - 
OFFICERS : 
C. H. Hurtie, President 
W.B. Weis, Vice-President G. W. Gauprrearn, Cashier 
J. K. Cooker, Asst. Cashier J. A. P. Cook, Asst. Cashier 


Accounts of Banks Solicited. 


TLANTA NATIONAL BANh, 


ATLANTA, GA. 
Capital, - - - - o 





$500,000.00 


Surplus and Profits, - - - 546,671.77 


OFFICERS: 
. E Currier, President 
. T. Inman, Vice-Prea. 
. E. Taorxwtox, Vice-Pres. 
. BR. Donovan, Casbier 
J.S. Frorp, Ass’t Cashier 


Accounts of Banks, _o— Cerporations and Individuals 
Solicited. Correspondence Invited. 


DIRECTORS: 
C. E. Curnniza, A. E. Tuorrro> 
H. T. Inman, S. M. Inman. 
F. E. Brock, A. R. Swann, 
ALFRED AUSTELL. 





HE CITIZENS’ BANK 


OF NORFOLK, Va. 
Organized 1867. 
W. W. Moss, President. TENCH F.TILGHMAN,Cashier 
J. W. PERRY, Vice-Pres. GEO. J. TWOuy, Trust Officer 
MCD.L. WRENN, V.-Pres. NORMAN BELL, JR.,Asst.Cas. 
CAPITAL, $300,000 SURPLUS, $226,000 


With ample facilities for handling any business 
intrusted to our care. 





FCO. VILLIERS FURZE, 
431—CALLE FLORIDA-—431, 
BUENOS AIRES, ARGENTINE REPUBLIC, 


Manufacturers’ Agent, 
IMPORTER OF GENERAL MERCHANDISE. 


(Novelties a Specialty). _ Distributing Agency. 


Undertakes Exports ner Account of third Parties 
and Commissions in General. 


Correspondence Solicited. References on Application 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. ‘38 Milk St., Bostea. 
AND AT 
ALL IMPORTANT POINTS ABROAD. 





DUN?’ Ss REVIEW. 


SPECIAL NOTICES. 


ILLUSTRATION CUTS 


For CATALOGUES OR BOOKLETS, 


INCLUDING COVERS. 


DESIGNS AND PLATES FOR ADVERTISING. 


-_—— 


HALF TONES AND ZINC ETCHINGS 


Made by Every Method of Photo-Engraving 
in the Finest Engraving Plant 
in the World. 


High-grade work for Banks, Railways, Magazines, 
etc., a Specialty. 


THE GILL ENGRAVING COMPANY, 


140 FIFTH AVENUE, NEW YORK, U.S. A. 


You may be interested to know 


that there is a place where a 


List of Any Trade 
or Profession 


can be secured. 


We Also 
Have 
An 


Addressing 
Machine 


that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 

A Postal Card 
will bring com- 
plete informa- 
tion. 


Rapid Addressing Machine Co. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 


Chicago—Unity Building. 








_ INSURANCE. | 


_(danuary 5, 1907. 


‘SPECIAL “NOTICES. 





The NEW MODELS cf the 
Remington 
Typewriter 


please the man who receives the 
letters — because the work is the 
best he has ever seen. 


@ They satisfy the man who signs 
the letters— because the work is 


the best and the swiftest he 


has ever known. 
) 


@ They gratify the operator who 
writes the letters — because the 
work is the best, the swiftest 
and the eastest she has ever 
done. 


The New Remington Escapement 
accounts for it all. Have YOU seen it? 


Remington Typewriter Co. 


New York and Everywhere 





DON’T RENEW *Siisurance 
WITHOUT FIRST EXAMINING THE 


PREFERRED’S ‘‘ ADVANCED ” POLICY 


It is sold only to business and professional men 
and gives larger benefits, for less premium, than 
any other. Agencies in all Principal Cities. 


Preferred Accident Insurance Co. 


290 BROADWAY, NEW YORK. 








REAL ESTATE. 





Est. 1794. INC. 1903. 


RUIKSHANK COMPANY, 


Successor to E. A. Cruikshank & Co. 


REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS : 


E. A. CRUIKSHANK = AKRREN CRU IKSHA¥E 
ROBERT L. GERRY VILLI i. PORTER 
R. HORACE GALL 1 TLN w IL, iL, I 


AM I 
AM L. DEBOST 
LLIAM B. HARI ING 


The American Credit-Indemnity Co. 


of New York. 


CAPITAL FULL PAID, - 


S. M. PHELAN, President. 


- $1,000,000. 


CREDIT INSURANCE ONLY. 


OUR PROGRESSIVE POLIC Y OF CREDIT INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement protecting the merchant from excessive 
losses through insolvency of his customers. 


We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars regarding 
our collateral system as ntatanaaia to merchandise accounts. 


Broadway and Locust Street, St. Louis, 


302 Broadway, New York, 

















